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THE MONEY MARKET. 

Branch: 22 ABCHURCH LANE, E.C.4. Unevenness: has..characteriged: the week in the money 
Managers { D- A. Horner. | market. On Monday conditions were stringent; a large 
#. .M. Somuase. amount was borrowed from the Bank, and.as much as 

5 per cent. was paid for short loans. There was some 

‘ —, =o relaxation as the week progressed, and although there 
is was more borrowing from the Bask on Tugsday, money 

had become considerably more plentiful by Thursday than 
had been anticipated in view of tax collections and calls. 

ov néw issues. Yesterday, the last day of the financial 

year, saw the usual scarcity of short credits, which, how- 
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cover, and at the time of writing is again back a 


, * +0 
end - 1» tie shape of dividend distributions and F dollars are quotably unchanged, at parity 2 
men orward 


. French and Belgian francs at 48.52 and ~ 
spectively show practically no change on balance whi 
the rates for futures remain at last week's figures, = 
has again provided the most interesting feature in the 
market. The rate, which rose at one time last week to 
over 1,500, has shown a gradual, if hesitating, improve. 
ment, and at the moment is quoted at 1,300. Holland 
and Switzerland, which last week were moving in o; 
favour, have again slipped back, and are now quotes 
11.58 and 22.52 respectively. In the Scandinavian group, 
Norway and Denmark, at 24.65 and 20.68, have moved 


ts. In anticipation of this, the discount 
ee eae weak, and three months’ bills have been 
readily taken at rates ranging down to 24 per cent., but 
the supply of bills has been short. The banks have been 
heavy buyers at the tap rate of 2% per cent. of Treasury 
bills, to secure maturity at the end of June. 











a | slightly against us, while Sweden, at 16.82, has gone 

” %1%1% 1% \% , fractionally in favour of this country. Vienna, 
Bank Rate .....+sssesess| 43 4 44 [5 (Feb.16,'22) | showing a weak tendency, is practically round previous 
Banks Deposit Rate ......) 2 3 he 16,2) figures, while the loan which has been arranged in favou 
“Sees ter sees: 2 3 ; (pe 16,'2 of Poland has made little or no improvement in the ex. 
he’ billie’ “"""I| change rate. In the Eastern market, rupees have bees 
——ee + =“ x AH 3% aa the whole week at 1s 3);d to 1s 31d, but the 

* 


silver exchanges have shown a rising tendency, Hong. 
kong being now round 2s 6$d and Shanghai 38 3h. 
South Americans show little change, except Buenos Ayres 
and Monte Video, which at 443d and 433d respectively 
have moved in favour of this country. 


The Bank Return showed a decrease of £8,600 in 
the stock of gold, an increase of £1,014,500 in the 
circulation, and a consequent reduction of £1,023,100 
in the Reserve. -Government securities declined by 
£2,146,700, and Other securities rose by £11,534,000, 
so that deposits were £8,351,800 higher, nearly the whole 
of which went to Public. There was an increase of 
£552,700 in the circulation of currency notes, the total 
outstanding amounting to £ 300,350,900, which includes 
£1,653,600 for notes called in but not yet cancelled. The 


* * - * 
THE NATIONAL ACCOUNTS. 

The revenue statement for the financial year 1921-22, 
which is printed in full on a later page, was issued last 
night. A comparison of revenue receipts with the esti- 
mates is made below :— 














fiduciary issue is £250,747,200, or £ 59,241,200 below ae (000’s omitted.) aA Tne, or De. 
the maximum. ¥ Estimate. Receipts. Estima, 
7 . r heen 128 800 130,052 + ia 
THE STOCK MARKETS, ee eeeeeee et eeree + — ** —— ae om 

. . . otor Vehicle HOB .eeeee ee } e ’ oe 
The week has seen a further improvement in gilt-edged Income-tax (incl. Super-tax).. 410,500 .. 398,887 ..— 116i} 
securities of all descriptions, the supply of stock being _— Ene ae .. ogee . — ee _— ow = 
insufficient to meet buying orders. The public is show- Other Inland Revenue Duties 71500 .. 74419 1.4 298 
ing more interest in home rails, but the rapid rise in a 
quotations is attributed more to speculation than to in- Se tax revenue ...... "50,000 “aap amen 
vestment buying. In the foreign section interest still | Grown Lands..............., 650 .. 820 ..+ 1 
centres in the French railway issues, from which the <maer | Loans ..sesseeeeeeee 12,000 .. 13,807 ..+ Lal 
siags have not yet been eliminated. Industrials have eee wr y oa ve by . 21500 ., 26,334 ..4 48H 
kept steady, and many sections have been moving quietly | Special............ saesecs - 158,500 .. 170,806 ..+ 123% 
upwards. The oil and rubber markets have been very Total revenue........++ 1,216,650 .. 1,124,880 ..— 91,70 


quiet, and Kaffirs are neglected, but other sections of the Si a eng aii tealialiel 

ini i ; The principal discrepancy is in Excess 
mining market show some improvement Soncation Samet, sae haa fallen a or 
short of anticipations. On the expenditure side the 


comparison reads as follows :-— le 
's omitted. Inc. or Dec. 
~ Actual on 
Estimate. ee on a 
“£ 


COMMODITY MARKETS. 
Reports from Manchester indicate more activity in the 
cotton trade, some Indian cloth shippers buying freely 
grey shirltings and light fabrics. Prices were 


Expenditure. 

irregular at the Colonial wool sales; on the whole, no | Debt Services ......++s++s++ 345,000 .. = a = ts 
changes rred, although toward 1 Road Fund | .. +s +.0s-.s02++s — so . 

ges occurred, although towards the close of the sales | F 1 Taxation P ts 11,115 11,172 .. + 3 
a firmer tone was noticeable. In the iron market no changes | Northern Irish iia, ven ee AplO* oo + 1M 
are recorded in prices, although at one time hematite was | Land Settlement ....... eee 6,000 .. 2,647 .. — 11 
in better demand, which demand, however, eased off | Other Consol. Fund Services.. __ 1,757 .. nes ee 
towards the end of the week ; our various correspondents | 5¥PPIy Services ....+0+0-+++ 774,851 «. 2 


1,146,123 ee 1,079,187 ? oe 

The saving on the debt service has been considerable, 

but the bulk of the reduction is in the Supply —— 

The net result is a surplus of £45} millions, as 28% 
the revised estimate of £70 millions. 


* * * * 


Fosancuar Year, 1921-22. 2 
; 37988 
seeseeee 1,079.186,627. | Raised by revenue .. 1,124 





record the effects of the engineering and shipbuilding dis- 
putes. Inquiries for coal continue to be made in anticipa- 
tion of labour troubles in America. Best Admiralty was 
in demand at 27s 3d per ton. In the wheat markets, prices 
were steady and inclined to harden. Easier conditions 
prevailed in markets for linseed and the oil product. Prices 
in the Bermondsey hide market were firm, but there is 
little demand for sole leather. Further particulars of 
markets and prices from our trade correspondents will be 
found on later pages. 
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eeee 37,594 
* * * * Inc, in balances .... esse ent Net repayments ame 
FOREIGN EXCHANGES. Total ...scecces 1,087,285,651 Total ...cceeeee 


Revise Eermarzs for Yeas 1921-22. <: aa 
& 1,058,198.00 
Expenditurel,080,418,000 Receipts. 
1,146,125,000 


The ancertainty of the outcome of the 
Genoa Conference is being felt, and during the week 
under review markets have been quiet, and movements 
within narrower limits than for some time past. New 
York, which was quoted on Monday at 4.37}, dropped at 
one time on Tuesday to 4.34}, only immediately to re- 
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: gis| sis { $15} 315} Si5| SiS 
eS * 20 19 19 18 17 17 
63 63 63 63 63 63 63 63 
16 | ott | a.ols | acne |a.ons | 2,99 | 1,256 | 1.943 

2,091 | 2,068 : 
76 | 1,441 | 1,413 | 1,2: 1 | 1,201 
“|= | | | 3 8] 1s 
a4 ehh See se | ee 
os oe ee 18 23 24 24 
ee soe * ef 273 380 
957 L107 | 1,102 | 1.121 |2,060 | 882 
384 i 289; 218; 194 
227 274 | 279| 285/| 294); 524 
ui iia | 1,366 | 14132 | 1,997 | 1,090 
455 205 | 306/| i54/ 200/ 147 
7,435 7,829 | 7,785 | 7,574 | 7748 | 7,658 
46 47 47 49 51 50 





71 5,921 '7,48) ' 8,079 ' 7.876 7,832 7.623 7,799 7708 
Cen nn ceimmmmpnnernennnntrigtinnmiadimdnmninanr tania 
Sore.- These figures have now been revised in accordance with @ recen 
Treasury retarn on internal debt. 
POSITION OF THE FLOATING DEBT. Year's 
Temporary Advances Out- Mar.5i,’2), Dec. 31,°31. Mar. 31,'22, Movement. 
svanaing— £ & 4 & 
Advances by Bankof England _... ee _ 20,000,000... ae ies oe 
advanoes an Pie Deptmis 154,489,000... 180,054,000.. 147,301,500..— 7,187,500 
Treasury outstanding ..1,120,841,000. .1,059,8U6,000.. 882,219,000. .— 238,622,00 
Toial Plosting Debs... .1,275,330,000. .1,259,940,000. .1,029,520,500. .— 245,809,500 








A MISTAKE IN PSYCHOLOGY, 


Oxce again the political obituaries of Mr Lloyd George 
have proved to be premature. His return from Criccieth 
is by no means in accordance with the expectation of his 
critics. He returns, not as a tired and baffled man to 
surrender the seals of office, but as a giant refreshed by 
leisure and ozone, challenging his opponents to a trial of 
strength in Parliament and determined to triumph at 
Genoa. The sea air that has dispelled the Prime 
Minister’s indisposition and fatigue has also apparently 
imparted a fresh glow to his faith in the Genoa Con- 
ference. This faith, and the reasons upon which it is 
based, will doubtless form the theme of Monday’s speech 
in the House of Commons, when he will move the follow- 
ing resolution, to which Liberal and Labour amendments 
have been tabled :—‘* That this House approves the reso- 
lutions passed by the Supreme Council at Cannes as the 
besis of the Genoa Conference, and will support his 
Majesty’s Government in endeavouring to give effect to 
them.’ Simultaneously with the terms of this resolution, 
a White Paper was published setting out the Cannes 
resolutions. From this it appears that the main condi- 
tions of participation at Genoa were laid down as fol- 
ows:—(1) No dictation on matters of internal govern- 
ment. (2) Rights of foreign ‘investors to be safeguarded. 
3) Recognition of debts and enforcements of commercial 
ee (4) No subversive propaganda or aggression. 
— far these conditions may have been modified at 
: ulogne is not stated. It must be confessed that 
© omens for Genoa are unpropitious. The ori- 
ginal Project of the Conference was a hasty im- 
a ‘sation. It is to be brought to fruition before 
ee Principally concerned have had time to 
a seevnte preparations, or to reach by less specta- 
- nnels those mutual agreements that are the in- 
ee conditions of progress. The United States, 
part in world reconstruction must be of vital im- 
mn ne not be represented. The Russian dele- 
Western Sa their eagerness to establish relations with 
lesmnee: €rnments, will go with ideas about the Con- 
Participants? different from those entertained by other 
seaman > Other nations will take part without enthu- 
crate ‘ en with reluctance, and the atmosphere thus 
the ac peer 4 Cenducive to achievement. Nor does 
page, a paper, which we summarise on a later 
It ie to be Rawal rg of far-reaching results. 
tat his faith will be vindicated,” For the decision to eo 
through With the ° re or e sion , go 
and.a Conference is now tly irre- 
credit the vital meet’ fiasco at Genoa would merely dis- 
Principle of international co-operation. If 
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failure results, then it must at last be clearly recognised, 
as it should have been recognised long ago, that specta- 
cular conferences are of no use unless the ground has 
been carefully prepared beforehand. But what is to be 
Said of a scheme planned and carried out while the 
W ashington Conference was in session without consulta- 
tion either with our delegates at Washington or with the 
American Government? The conditions for a genuine 
and carefully constituted conference are being slowly 
realised. The Finance Ministers of the Allies have 
already under consideration, in Sir Robert Horne’s 
scheme for solving the Reparations problem, the basis for 
a sane and practical settlement. At last, too, British and 
French views on the Near East have been brought into 
harmony in proposals which promise satisfactory results. 
The conditions which have hitherto blocked the applica- 
tion of the League of Nations scheme to Austria have 
been removed, and naval disarmament has cleared the 
way to a frank discussion of the land forces of Europe. 
All these recent signs of progress will tend to make the 
atmosphere of Genoa less unhopeful than it might have 
been. But, unfortunately, developments in the political 
situation at home have come to reinforce Mr Lloyd 
George’s chronic predilection for rush tactics, and these 
two forces together have driven the world into a con- 
ference before the time is ripe. 


Throughout this episode, Mr Lloyd George’s intuition 
which so clearly reveals to him the ebb and flow of 
popular opinion at home has deserted him and allowed 
him to misinterpret international psychology. Had he 
been present at Brussels or at Washington, or at the 
assemblies of the League of Nations at Geneva, he might 
have caught and adopted something of the true spirit 
of international co-operation. As it is, he still clings to 
the auction-room atmosphere of the Supreme Council 
long after other nations have learned to appreciate the 
clearer air of Geneva and Washington. The small but 
significant fact that whereas the greater Allies, and Ger- 
many and Russia may bring an unlimited number of dele- 
gates, the rest are restricted to two, and in the 
case of Luxemburg one only, at once reveals the parent- 
age of this Conference without a constitution. Again, 
another illustration is provided by the devaluation ques- 
tion. We understand that one of the important features 
of the British Government’s programme for financial re- 
construction is the proposal that an early attempt should 
be made to revert to a gold standard in Europe on the 
basis of a reduced value of the gold unit in various 
countries. At the same time, the home policy of the 
British Government is to restore the old pre-war parity 
of the British £. This home policy is supported by 
bankers and others in this country on the ground that 
to restore gold currency on any other basis would be 
equivalent to a breach of faith, and would destroy Great 
Britain’s credit in the eyes of the world. This argument, 
in our view, is unsound. Equity between debtor and credi- 
tor is most nearly attained if the former returns to the 
latter an amount of purchasing power which will give 
him command over commodities and services to an ex- 
tent equivalent to that given by the original loan. If 
attention is confined to the British war debt, then the 
proposition which we have just stated would mean that 
a currency policy that would stabilise prices at about 75 
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t. above the pre-war figure—+.c., the level of 1917— 
proce 8 the most sculuihle arrangement. It must, how- 
ever, be remembered that war debt, though highly import- 
ant, is only one form of debt. If we take into consideration 
the total invested capital of the country, we must recog- 
nise that a very large proportion was lent on the basis of 
pre-war prices, and therefore, on the whole, the nearest 
approach to equity would be for debts to be made repay- 
able on the basis of a level of prices somewhere between 
that of 1917 and that of 1913. There are other argu- 
ments to be considered on this question ; but, in our view, 
this is the only way in which we can deal with it on 
grounds of equity ; if such a level of prices 1s likely to be 
obtained best by a policy of devaluation, then the equity 
argument adds its weight in favour of the scheme. 

But the fact remains that the breach of faith argument 
has been exploited far and wide, and will make it very 
dificult for the British delegates to say at Genoa that, 
although Great Britain will not descend to such a doubt- 
ful expedient as devaluation, yet it is the only possible 
policy for Europe. As long ago as the Brussels Con- 
ference it was evident that if Europe was to return to a 
gold standard she would have to face the devaluation 
problem. This is a strong reason why Great Britain 
should hold its hand, and not yet commit itself to a 
return to the old pre-war par. For a declaration at this 
stage that Great Britain will at all costs return to the 
old gold standard in effect brands devaluation as a sign 
of bankruptcy. In these and other matters it is of the 
utmost importance that the Great Powers should avoid 
the appearance of laying down the law for other countries, 
and until Mr Lloyd George in particular rids himself of 
the idea of a diplomatic oligarchy of Allied statesmen 
settling the affairs of Europe, he will be unable to play 
the great part in Europe’s reconstruction for which his 
great gifts and experience equip him. 

There remains one other vital consideration. Not the 
reparations question only, but the whole problem of 
financial reconstruction is closely bound up with politics. 
The primary condition of a return to financial well-being 
is that Budgets should balance. But Budgets will 
not balance until armament expenditure is very 
heavily cut down. A _ reduction of armaments can 
only be achieved by a political pact between the 
nations of Europe. The only real hope in the sphere 
of financial reconstruction lies in the adoption of the 
Brussels principles of sound finance and in the employ- 
ment, when preliminary conditions have been fulfilled, of 
the machinery of the League. As regards the Genoa 
Assembly, the best hope is that it will adhere to the limita- 
tions agreed to at Boulogne, which, it is understood, lay 
it down that the functions of the League shall in no way 
be impinged upon; and we are very glad to see that the 
Italian Government has seen fit to approach the League, 
and that the Council of the latter has passed a resolution 
authorising the supply to Genoa of all information and 
assistance that may be required. 


SS 





RUSSIAN PROBLEMS.—I. 
(FROM A CORRESPONDENT.) 


Tue decision of the Allies to invite representatives of the 
Soviet Government to the Conference of Genoa marks a 
turning-point in the relations between Russia and the 
outside world. It will not, indeed, be the first time that 
Soviet representatives have attended an International 
Conference with the Western Powers. Soviet dele- 
gates attended the International Conference on 
the Russian Famine, which met in Geneva in August 
last under the auspices of the International Red Cross. 
They were invited by the Council of the League of 
Nations to attend the recent International Health Con- 
ference in London, and the Soviet Government is offi- 
cially represented at the League of Nations Conference 
on Epidemics, which is now sitting in Warsaw. But the 
meeting at Genoa will be the first occasion on which 
delegates from Moscow have been invited to take part in 
a general discussion of European problems. At the 
Brussels Financial Conference in September, 1920, Russia 
was net invited to attend, and if she had been invited 
would probably have sent a scornful refusal. To-day the 
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half-hearted invitation of the Allied Powers has bees 
accepted with undisguised alacrity. 
formerly aimed at world-wide revolution now a 
be genuinely anxious to make terms with the W 
are inviting the assistance of foreign capitalist 
economic reconstruction of Russia. 


outside world has been largely irfluenced by th 
Russian Trade Agreement signed in London on March 16 
1921. Under that Agreement each party undertook 1, 
refrain from hostile action against the other, and from 
conducting official propaganda against each other’s jp. 
terests. The blockade was removed, and Provision was 
made, by the appointment of official agents in each 
country, for the resumption of trade relations. The ques- 
tion of debts incurred by the former Russian Government 
and claims for compensation for acts done by the Soviet 
Government were left to be regulated in the general 
Treaty of Peace referred to in the preamble of the Agree- 
ment. The signing of the Trade Agreement was subse. 
quently construed by the British Courts as involving the 
de facto recognition of the Soviet Government. At the 
time of signature the British Government gave an assur. 
ance to the Allies that, on the question of the recognition 
of debts, the claims of other countries would not be preju- 
diced in any negotiations that might take place in London. 
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The fanatics who 

to 
est, and 
S in the 
This change in the relations between Russia 


and the 
e Anglo. 


The Trade Agreement has now been in force for a little 


over a year. The total exports from the United Kingdom 
to Russia during 1921 amounted to £'5,320,703, compared 
with £27,694,000 in 1913. 
Information and Review, published by the Russian Trade 
Delegation in London, the total purchases made by the 
Russian Co-operative Society, Limited, up to December, 
1921, 


According to the Russian 


amounted to £6,477,918. The chief items 
were as follows :— 


Rusesrax Prercnases in the Untrep Kitepow, 1920-21. 


£ 
Temtiles and clothing SSC Cee eH eH eH ee He 2,294,758 
! machines and implements ...... 493,754 
and parts ee eeeeeerereere eereee . 237,012 
SEETHER ERE EHH HEHEHE EEE EEE 89,396 
Binder WWD. oc cccccccceccccccccccseecesces 94,622 
Seed PoP ee eeeeeeeeeserese eeerseterrree 374,78 


Foodst' eeeeeereeree eeeeeeeereeeeeeeeeetete 
Drugs and chemicals ...... 
Coal - 


The total sales of Russian produce in the.United: 
dom in 1921 amounted in value to £1,600,116. 
started at £260 for January, and ‘he ba Xi 

of £586,737 in November. Another table the same 
source gives the value of the individual iteps soe:— 


a maximum 


Anacysis of Sates of Russian Propuce. a. 
Bristles OOOO SESH HEE ESE SESO EE HH OHHH EHF 


Caviare *eeeeereeeee eee eee eeeeerer ee ee ee eeeeeere® 5,783 
Copper eeeeee Seeeeeeeeeeee eer eeeereeeeeeeree 36,0 
Plax, hemp, and tow ...csscesssseeesess eeere 202,035 
Furs eereeeeeae eeeee eee eee eeeeeeeeeeeeseeeee 14,401 
Ot en ci e ei ieee ea heeeees 135 
L copodi eeee tees eeeeeereeeeeeereerer eres 

eS cri rrcnr er iceclcstaceccoce vues 8,550 
Oil eeeeeeeeee eeeeee eeeeeeesreeeeeeeearreee 1 
sreeesnte-nnusientrenbaenesipentensenren ee o* ca 
Sunflower ileake eeeeteeeeere eee eee . 

Settee te te yee oe . m7 
eek ac ae 


The above figures show that the sales of Russian pro 
duce have been less than one-third of Russian purchases, 
the remaining two-thirds having been paid for griacio 
in gold. The most ne articles sold have % 
timber, oil, and flax. quantities of timber, 
have recently come from Archangel and Pet ly 
had a substantial effect on the timber market. On 
whole, the volume of trade, though it has not come UP 
to the expectations of some enthusiasts, has been ra 
— most people anticipated at the time when the 
greement was signed. 

More important, perhaps, than the actual amount 0 
trade which has taken place during the past cad of 
been the impression created by M. Krassin, the British 
the Russian Trade Delegation in London. The (oe 
Government took the strongest objection to a has 
Soviet representative in London, M. Litvinof, . 
persistently refused to allow him to return. ™- 
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t . He is not a politician, but a busi- 
® ieee sabeves in efficiency, large-scale organisa- 
sion, and strong Government. On the whole, he has 

‘ed a favourable impression on the British indus- 
por and bankers with whom he has come in contact. 
His realistic outlook and conciliatory manner has un- 
doubtedly done much to improve the relations of Soviet 
Russia, not only with Great Britain and Germany, but 
aiso with France. : . 

it is a curious fact that the attitude of France towards 
the Soviet Government Russia has become rather more 
conciliatory since M. Poincaré came into power. The 
chief influences have been the failure of all attempts to 
overthrow the existing Government, and the anxiety of 
French peasants and financiers to get former debts recog- 
nised and a fresh field opened for investment in the future. 
In any case, there are significant rumours that active 
negotiations have been proceeding during the last few 
weeks between Paris and Moscow through the agency of 
a well-known Russian co-operator domiciled in Paris. 

It is not by any means certain, however, that the Genoa 
Conference will lead to the immediate de jure recognition 
of the Soviet Government. The French plan appears to 
be to place Russia on probation for a year or six months 
before extending full recognition; but, in the meantime, 
to demand the unconditional recognition of Russian debts. 
During this period attempts will be made to establish 
closer commercial relations, and to obtain special guaran- 
tees by way of concessions and spheres of influence in 
the most accessible parts of Russia. These proposals 
might have had some chance of being accepted a year 
ago, but we very much doubt whether it will be possible 
to do business with the Soviet Government on these lines 
at the present time. If the Soviet Government is to 
admit liability for the debts of the Tsarist régime, it will 
certainly claim to be recognised as the lawful successor 
of the Imperial Government. Nor will the Soviet 
authorities look kindly on any proposal to establish a 
régime of capitulations and special tribunals on the peri- 
phery of Russia. Special tribunals of a kind will no 
doubt have to be established, in London and elsewhere, 
for purposes of commercial arbitration and for the assess- 
ment of individual claims for compensation. But any in- 
fringement of Russian sovereignty would be strongly 
resisted, not merely by the Soviet Government, but by 
Russian public opinion, both inside and outside Russia. 
Russia at the present time has the largest standing army 
in Europe, and clearly cannot be brow-beaten. If, 
therefore, the French persist in maintaining the attitude 
recently reflected in the Paris Press, the discussions at 
Genoa may well end in a deadlock. 

It is improbable, however, that France will be pre- 
pared to take the responsibility of breaking off negotia- 
‘ions on such an issue. A breakdown is more likely to 
— if it occurs at all, owing to the attitude of the 
Soviet representatives themselves. How far their recent 
ae in economic policy is genuine, and how far they 
“te prepared to make concessions and give satisfactory 


emeagets to the Western Powers will be discussed in a 
subsequent article. 


_—————__] 


LORD BIRKENHEAD'S LAW OF PROPERTY BILL. 
(BY A LEGAL CORRESPONDENT.) 


=a spay admitted that the time has come for the 
o Feal Property to be simplified, and, so far as 
er assimilated to that of personal property. 
the Naerd Chancellor who succeeds in getting rid of 
sme S complexities and technicalities which at 
deserved Cumber the law of real property will have 
achieve thie 2 Posterity. The methods which will best 
but incidentell enn, Only be criticised by expert lawyers, 
tion of th ~y ence assimilation involves a reconsidera- 
intesta ping J in which property should devolve upon 
but aa this is a matter not for the expert lawyer, 
Derson dies plain man. What is required is that, when a 
in the way without making a will, his estate should devolve 
In many E.., which he would probably have made his will. 
and allow the eon countries it is common to die intestate 
in fact exne Perty to devolve as the law provides ; and, 
«xcept in those countries where English ideas 


—_ an unlimited power of disposition by will is re- 
seek ecu Section 913 of the French Civil Code a 
ap ang ana y will more than half his property if 
it tee ‘hee * » Or One-third if he has two, or a quarter 
Gilieeee' es ne more; and under section 2303 of the 
<0 “ a ode only one-half of the property which 

Ould have taken upon an intestacy can be left 
away from him. In England, however, there is an un- 
limited night of disposing of property by will, and this has 
no doubt given rise first to the elaborate system of settle- 
ments, and secondly to the fact that intestacy, except in 
small estates, is comparatively rare But if the law of 
intestacy were put upon a rational basis, intestacy might 
be more common, and many of those troublesome and 
expensive questions which arise upon home-made wills 
might be avoided to the great benefit of all persons except 
lawyers practising in the Chancery Division. 

As the law stands at present, real property, that is free- 
hold and copyhold land, descends to the heir, subject to 
certain rights of the husband or wife. Personal property, 
on the other hand, is distributed according to certain 
statutory provisions. It is generally recognised that if 
the law is to be assimilated property should devolve as if 
it was personalty rather than if it was realty; but the 
present law as regards personalty is not completely satis- 
factory, and in particular the husband and the wife are 
not upon the same footing. 

Briefly, the present law is as follows :—In freehold land 
a widow is entitled to one-third of the husband’s land 
during her life for her dower; a widower, on the other 
hand, is entitled to a life interest in the whole of his 
wife’s land if he has a child by her, but not otherwise. 
The rule as to copyholds varies according to 
the customs of the various manors, and there are 
also certain other special customs relating to free- 
holds in different parts of the country. Gavelkind, 
which prevails in Kent, is the most celebrated of these. 

As regards personal property, on the other hand, the 
husband, if he survives the wife, takes the whole. The 
wife takes one-third of her husband’s property if there 
are children, or £500, plus half of the remainder, if there 
are none. The simplest solution would be to have assimi- 
lated the law of real property to that of personal property, 
by putting a husband on the same footing as a wife. 
Lord Birkenhead’s Bill, however, proposes to make a 
mest complete and profound change in the law of intestacy, 
so far as the husband and wife are concerned, according, 
roughly, to the following scheme. 

The surviving husband or wife is to take all the furniture 
and personal goods, and also the sum of £1,000, and then 
as to the remainder of the property, if there are no issue, 
will take a life interest in the whole, or if there are issue a 
life interest in one-half. The result of this is to create a 
statutory settlement in every case in which the estate, 
other than furniture and moveable articles, exceeds 
1,000. This 1s a more serious matter than at first sight 
appears. A settlement involves two things—(1) the keep- 
ing of accurate accounts, (2) a solicitor. Few people 
without expert advice can keep trust accounts. If a divi- 
dend comes in a month after the death the whole of it is not 
income of the deceased’s estate. But so much as repre- 
sents income during his life has to be apportioned and 
attributed to capital. Since in most cases the administra- 


tor will be the surviving spouse, it is safe to prophesy ~ 


that the trust fund will get mixed up with the other 
property, that the accounts will not be properly kept in 
the way in which the law provides, and that on the death 
of the surviving spouse there will in some cases be litiga- 
tion, involving the taking of the accounts in the Chancery 
Division, and the consequent absorption of a large part of 
the trust fund. 

Surely it would be very much better that the surviving 
spouse should, if there are no children, take the whole 
of the property (this is certainly a very common form of 
will), and that the surviving spouse should take a definite 
part of the property absolutely if there are children. It 
must be remembered that the cases to be dealt with are 
cases where an estate exceeds £1,000, and that in the 
vast majority of cases it will not exceed manv thousand 
pounds. For it is rare for well-to-do people to die intestate ; 
and in the case of large landed estates there is nearly 
always a settlement, so that the property does not pass 
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under will. This is a matter which ought definitely 
und ut before the House of Commons for a non-party 
vote to decide whether there should be a statutory settle- 

. It is not right to 
ment or whether there should not : , 
make changes of this kind as part of a Bill of 189 clauses 
and 16 schedules dealing with a vast quantity of techni- 
There is also another matter in relation to intestacy 
which requires consideration. Under the Bill as it now 
stands the relations of the half blood are postponed to 
relations of the whole blood. This may or may not be a 
good provision. Opinions differ very largely on this point. 
As the law stands at present, in personal property the 
half blood share equally with the whole. In real property, 
on the other hand, the half blood is postponed to the 
whole blood. Now, since these intestacy provisions will, 
for the reasons above stated, mainly apply to personal 
property, it may be doubted whether this change is desir- 
able, There is one strong reason for supposing that the pre- 
sent law is what people want, namely, that in a marriage 
settlement it is common to have the ultimate trust of the 
wife’s property (in default of issue of the marriage) in 
favour of the next-of-kin according to statutes of distribu- 
tion; if it were generally desired that the whole blood 
should be preferred to the half blood this form would not 
be used. This again seems to be a matter which should 
be put clearly before the House of Commons. _ 

There is a third point of less importance which may be 
mentioned. Under the Statute of Distribution in the reign 
of Charles II., if a person died, leaving no issue, or father, 
then the mother took all the personal property. This was 
considered unsatisfactory, and in the Reign of James II. 
an Act was passed making the mother share with the 
brothers and sisters and the children of deceased brothers 
and sisters. The present Bill, however, provides that in 
default of issue, and subject to the rights of the husband 
or wife, the parents or the sole parent should take the 
whole of the property to the exclusion of brothers and 
sisters. This again seems to require some consideration. 
It is unfortunate that these provisions as to intestacy 
making alterations in the law, which ought to be dis- 
cussed in the House of Commons, should be included in a 
Bill of immense length dealing in the main with technical 
matters which the House of Commons is quite unfitted, 
even if it were willing, to discuss. 

It may be mentioned, in conclusion, that the present pro- 
visions are less open to objection than those of the earlier 
Bills. In particular the original provision that all the 
furniture should be settled has been abandoned, and the 
sum of 4/500, which the surviving spouse was to take, has 
been increased to £1,000, as is only proper in view of 
the depreciation of the pound sterling. 


— 
















THE INVESTOR'S DILEMMA. 

INVESTORS at the present moment are faced with a 
curiously perplexing problem in the cheapness of money 
and the abnormal rise that has taken place in gilt-edged 
securities during the past 12 months. The slackness of 
trade which has led merchants and manufacturers to 
withdraw money from their business, and put it into the 
sefe keeping of first-class stocks until it is needed again 
as liquid capital, has brought into existence a new class 
of investor who had in 1919 practically no influence on the 
course of prices, but is now a person of the very greatest 
importance. At the same time, speculators who put their 
money into the favourite speculative propositions of 1919 
have been so hard hit by the industrial collapse that many 
of them have signed the pledge against indulgence in 
speculation, and look for safety of capital now with as 
much earnestness as they looked for appreciation of 
capital three years ago. 

In very m:ny respects the position to-day reproduces 
the position after the Baring crisis in 1890. The shock to 


confidence administered by that crisis is matched by the 


unpleasant sensations of the industrial slump during the 
past two years. The depression of trade which led to 


cheap money after 1890 has produced chea 
The mental attitude of in : P money to-dav. 


from the prevailing notions of the 
To show the effect on prices in tha 


t period and j i 
we may'set out briefly a few prices t aie eee 


aken from the years 


1890-1895 


comparative movements are as follows :— 












April 1, 1929 
, and a few from the past 15 months, 7), 


End of 
1890 End ot 
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Among recent price movements have been the folloy. 
ing :— 


End of End of 


Dec., 1920, Mareh 
Consols eeeere ee ee eeeeeeeeeeeeeeee 45 , 192 


War Loan 5 % See ee ee ee ee eeeeeeee 


eeeeeeer ee ee eeeeeeeeee 


Loans 
L. and N.-W. 3 % deb. .... 


7. aca 
pecennee EB essay 


In the nineties the price of Consols was, of course, kept 
in check by the approaching fall in the rate of interest. 
Where that countervailing influence was not at work ani 
market forces had their full sway, as in railway deben- 
tures, the rise was sharp and rapid, averaging abou: 
6 points a year. The firm tone continued for nearly io 
years, until the development and growing strength oj 
new countries restored the broken confidence of business 
men, and first-class trustee stocks had once again to meet 
the competition of such securities as Argentine and 
American railways as they came back into a new popv. 
larity with investors. 
gilt-edged strength which followed the Baring crisis, and 
which is being reproduced to-day, lasted for a period of 
eight to 10 years. 


Roughly, we may take it that the 


Now comes the problem which faces the investor, and 


especially the trustee, who has to make his choice of 
securities at the present moment. 
prices a permanent change from one level of investment 
interest to another, or is it, like the 1890-1895 movement, 
merely a concomitant of a ‘-mporary glut of money and 
loss of confidence? Shovld a trustee play his hand in such 
a way that the money which he invests to-day will be 
available for reinvestment in 10 or 20 years’ time, or 
should he dispose of it once and for all at a lower rate of 
interest to-day? Should he, in a word, favour redeemable 
or perpetual securities ? 


Is this sharp rise in 


As an indication of what this investors’ problem in- 


velves we append a few figures showing the current yields 
on (1) stocks redeemable at various dates within the next 
20 years, 
redemption or pay such a low rate of interest that 
redemption need not be considered :— 


and (2) stocks that carry no right of 


REDEEMABLE SrTocks. 


Price 
March 28, Yield. 
Redeemable. 1922. £sd 
5 % War Loan ....cccccccces 1929-47 .. 98% .. 516 
3% Metropolitan Consolidated 191 .. 73 .. 5 69 
Birkenhead 5 % ....seeeees 1924-34 .. 9% .. 589 
Port of London 6 %....+-0++ 1930-40 .. 106 .. 599 
SID SL ~ cecceoteesence 1931-41 .. 102 .. 516 6 
PERPETUAL Stocks. 
Price, Present 
March 28, Yield. 
1922. £s 4 
Consols 24 *eeeee eeeeeeeererree . 553 ° 4 9 3 
Local Loans 3 pesecccecccocecs 63} . 449 
London County Council 23% ...... 53 . 443 
London and North-Western Railway 
DDH Gaby. cccccvccccccccceseccces 62 —_— ; 
Birmingham Corporation 34 %...... 7 ... 58 
It will be seen from these figures that o equivale' 


security redeemable stocks give the investor, on current 
yields, }-% per cent. more than perpetual — 
Investors have been chary of buying 5 per cent. V : 
Loan for fear that the Government may (when they have 
the right) introduce a great conversion scheme, 4 
lighten the taxpayers’ burden by reducing the rate a 
interest from § per cent. to 4} or 4 per cent. The — 
has been a keen demand for these irredeemable —. 
which has by now reduced the volume offering and ma 
them far from easy to procure. e1 
To prophesy or dogmatise on the future value of re ¥ 
which must be the consideration governing the va " 
securities, would be folly. At present the investor seen 


vestors now differs but little | to have made up his mind that money will be cheap*' 
years 1891 to 189s. ' 


and the rate of investment interest lower well into a 
thirties; in fact, that the difference will be wide cont 
to make it possible for the whole of our wart debt 
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r cent. basis some time in the thirties. 
on t0 4 44 at but there are considerations on the 
He ny which ought not to be overlooked. We are 
other lowest depression of trade that our generation 
at the known. We have recently passed through a 
- vp speculation that collapsed and left many of us 
“4b Jost nerve and broken confidence. Is this depression 
- de and the accompanying glut of money to last for 
of tra Has human nature’s love of a speculation dis- 

ared for good? Are we to continue indefinitely with 
stagnant and over a million men in Great Britain 


If it ad that present-day trade conditions are 
sbnormal, we must take into account the probability of 
ach a change in them as would revolutionise the security 
markets, just as they were revolutionised between 1898 
and 1914. During that period the three securities which 
were quoted above to illustrate the 1890-1895 movement 
fel) to the following extent :— 


End of End of 

— 1913. 
Consols % senseevnenvens eeeee eee 110 cere 713 
Glasgow 54%, ..-+eeseeee cosccccccce LOBZ .... 992 
Great Western 4 % debenture ...... 146~=Ci«w. Ss 01 


The investor who seems to be afraid to-day of stocks 
edeemable between 1930 and 1940 might do well to 
ponder these figures and consider whether the course 
of money between 1930 and 1940 may not reproduce the 

iod of 1900 to 1913. Sooner or later the world’s trade 
and the world’s demand for money must be restored, and 
since the prospect of a great reduction of taxes is every- 
where remote, the demand must be satisfied out of a 
comparatively small surplus of savings. With a perma- 
nently high level of taxation, a revival of trade that sooner 
or later is surely inevitable, and a general restoration of 
business confidence, the course of money and of securities 
may upset the calculations of those who now place all 
their hopes in irredeemable securities. 








CUBA AND ITS RAILWAYS. 
(FROM A_ CORRESPONDENT.) 
Havana, March 4. 

Tae island of Cuba has an area of about half that of 
(reat Britain. Its fixed population—and there is room for 
millions more—is probably about 2 millions, or, say, 44 
per square mile, as against 480 per square mile in Great 
Britain. Yet the total annual trade per head 
0: the fixed population of Cuba is about the same as 
the total annual trade per head of the population of 
the United Kingdom. As Cuba is not ,well provided 
with carriage roads, and as its total railway mileage is 
only about I per cent. of the total railway mileage of 
the United Kingdom, it follows that the railway business 
in Cuba should be very profitable, in spite of the fact 
that there is sea competition in Cuba as in the United 
Kingdom, Further, as not more than 12 per cent. of 
le in Cuba is at present under cultivation, it 
= ws that its railway business should be a progressive 
= United Railways of the Havana and Regla Ware- 
an Limited, has a practical monopoly of the railroad 
eiaiee a. the western part of the island of Cuba, 
ns . the capital, Havana, with its population of 
by — The eastern part of the island is served 
a ou a Railroad, an American enterprise, and by 
Western r small, locally owned systems. Although the 
casten - of the island has a smaller area than the 
and has a mm. much the more highly developed part, 
again, oo larger population, probably half as large 
the lead: aso contains half of the sugar mills and all 

"8 tobacco plantations. Sugar-cane, with its 
Cuba’s aan Sugar, molasses and alcohol, forms 
quarters of Bi eres, being responsible for three- 
isa hi € total tonnage moved by the railway. It 
and is “ll ra traffic, since it is easy to handle, 
takings Yy responsible for half of the total money- 
a. United of Havana, and indirectly respon- 
and fue] si Since most of the general merchandise 

'S On account of the sugar producers. 
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.- oe. — om aga with a soil and climate peculiarly 
growth of sugar-cane. And Nature 
as never permitted in any year more than a small cur- 
nent = a _ As a consequence of this and its 
relatively al a sugar mulls, Cuba, with its 
ea and population, produces and 
exports more sugar than any other country in the world. 
It is Jin fact responsible for one-quarter of the entire 
world’s production, even if beet sugar be included in 
the total. One can well imagine what prosperity this 
brought to the island in recent years, when the value 
of sugar rose to more than 10 times the present value 
of 2 cents a Ib, on a total production of nearly 4 million 
tons. One can also imagine how great is the present 
feeling of depression after such a severe fall in the value 
of the staple product. Yet this depression is quite in- 
visible to the eye of the casual visitor. Of all the 
numerous countries which I have visited, I do not 
remember one where there was more apparent prosperity, 
nor one where bad times were more cheerfully borne. 
The Cubans are a wonderful people. 

I am greatly indebted to the directors of the United 
of Havana for sending me over their line, and for kind 
assistance and courtesy, and to the trade representative 
of the British Legation for information. This railway is 
British owned, and its executive is practically all British. 
Apart from the railway, there is very little British enter- 
prise in Cuba. The principal foreign element is that of 
the United States. But British goods are popular here, 
and probably Britain could compete with profit, especially 
in such lines as machinery and supplies for the sugar 
mills, and, of course, textiles, in spite of the preference, 
from 20 to 40 per cent., which the United States enjoys. 
There is certainly an opening for an English bank here 
in Cuba. After the numerous bank disasters in 1920, 
many of the Cubans now keep their money in safe 
deposits sooner than entrust it to the banks here. Any 
English bank of standing which opened a branch here 
would almost certainly get these deposits. It is true that 
Canadian banks of high standing in Canada have 
branches here; but I believe that a bank with head- 
quarters in the United Kingdom is what the Cubans 
would prefer. 


Trade in Cuba has been much depressed during the 
past year, and there is consequently much unemployment. 
Unskilled labour receives only 40 per cent. of what it 
did in the boom period. Yet the climate is so fine and 
the soil so rich that little actual want seems to result. 
Cuba is in fact a good country for people to be poor in. 
Prices of all imports are very high—and most things 
are imported—but the bare necessities of life cost little. 

In addition to its 1,210 miles of railway track, its 
workshops in the city of Havana and elsewhere, and its 
local stations, the United of Havana owns directly or 
through subsidiaries a very highly valuable railway 
terminal, and also a large proportion of the valuable sea 
front in the port of Havana. It has its wharves for deep- 
sea ships, its goods yards, warehouses and passenger 
terminus, all, as it were, in a ring fence. These proper- 
ties place the railway in an extraordinarily advantageous 
position; and it also owns six other terminals, of which 
five are at seaports. Great foresight must have been 
displayed by those who are responsible for welding 
together such a compact enterprise. As a result, the 
traffic is highly concentrated, and the earnings per mile 
of line very high relative to those of other foreign railway 
enterprises. And this in spite of the fact that its clients 
are being supplied with relatively cheap transport, since 
this railway’s rates to-day are only 3o per cent. above 
pre-war rates. On the other hand, it pays wages 50 
per cent. over pre-war rates, and, by reason of the heavy 
tariffs and high costs of freight and insurance, has to pay 
from 33 per cent. to 40 per cent. more for its material 
than it would pay in the country from which the material 
was imported. 

But in common with every other Cuban enterprise 
to-day this railway is hard put to it for ready money. 
From its last issued balance-sheet it would appear that 
it owes some £ 4,400,000, and is only owed some 
#2,000,000. It is probable that it will recover a large 
proportion of the latter by the end of the current financial 
year, and that the total of the former will sooner or later 
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_ Ptobably the £4,400,000 includes unpaid 
Fg seems aa” hed ween with subsidiaries; and 
I believe that no part of this large debt constitutes a 
pressing liability. There is a further deferred liability 
to the Cuban Rolling Stock Company, and the capital 
account is somewhat overdrawn. But the value of the 
“ investments at cost’ doubtless more than balances 
these last two items. However it may be, the total 
capitalisation of this enterprise is so small in relation 
to the value of its terminal properties and warehouses, 
its rolling-stock, track, workshops and other possessions, 
that I am inclined to pay little attention to what are 
probably only passing difficulties. 

The United of Havana has a total issued capital of 
some £21,265,000. As its terminal properties and ware- 
houses in the capital, together with its rolling-stock, are 
alone worth more than half of this, it can comfortably 
carry a certain load of debt, especially when it has over 
1,200 miles of well-maintained track, besides costly 
workshops in the capital and elsewhere, and has the 
virtual monopoly of ‘the traffic in such a rich and pro- 
gressive freight-growing territory. The enterprise has 
been in worse circumstances before, and has successfully 
surmounted them. 

Great economies in working have been effected this 
year, and it seems likely that the surplus of net revenue 
availatle for dividend on the ordinary stock for the year 
ending June 30, 1922, including the amount brought 
forward from last year, will equal £500,000 odd of 
the previous year, in spite of the reduction of freight 
rates this year. 

Doubtless, the foregoing makes optimistic reading; 
but it is well to sound a warning note to proprietors and 
would-be proprietors. There are forces operating all over 
the world these days which tend to prevent the holders 
of railway stocks from coming into their own; and 
Cuba, like other countries, is not exempt from the sway 
of these baneful influences, even though labour condi- 
tions are better here than in most countries. The 
economic history of Cuba is one of alternate booms and 
‘depressions, in proportion as the value of sugar rises 
and falls, but with the island’s trade improving on 
balance all the time. 





THE QUARTER’S NEW ISSUES. 


Tue new capital market has been abnormally active 
during the past three months, but so far as fresh issues 
outside the British Government’s borrowings are con- 
cerned, the actual amount raised was by no means out of 
the ordinary. The total amount of new capital raised 
in the quarter was £286} millions, the highest quarterly 
figure since the third quarter of 1919, which included the 
Funding Loan and Victory Bonds. The table below 
scts out the amounts raised in each quarter since 1904 :— 


New Capital Applications. 


Second Third | Fourth 


rter. 
Quarter. | Quarter. | Quarter, | am 


ct) ae | £ 
9,547,000 42,913,000) 123,019,000 
22,854,100) 40,116,600 167,187,400 
10,835,800, 24,012,800 120,173,200 
15,631,400, 18,265,400, 123,630,000 
988,400 192,203,700 
33,588,800, 182,356,800 













ment in the form of Treasur 
advances. Other British Government borrowi 


the past three months totalled £21 1,893,100, nee Guving 


which com- 
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pares with £143,647,500 in the last quart 
£#14,991,500 in the first quarter of last sens Te - 
of the £211} millions raised by the Governmene 
past quarter was in the form of Treasury Bonds. ID the 
per cent. bonds bringing in £ 115,106,900 and he 
cent. bonds £52,566,200. National Savings Certif oe 
have also produced considerably more than their... 
quota, owing to the approaching increase in their 
from 15s 6d to 16s. The net amount received 
three months was £27,120,000, which compdiis san 
a total of £11,130,000 in the whole of 1921, of es 
£5,250,000 was received in the first quarter, There wn 
also an issue of 3 per cent. Local Loans stock at 57 for 
430 millions, the cash amount of which was £17 100,000, 
As will be seen from the analysis below, the PUTpOSeS for 
which the remaining £70 millions were raised in the 
past quarter afford no striking contrast to the figures of 
the corresponding quarter of last year :— ire 


Analysis of New Capital Applications. 


; 
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se 





Total for First Quarters of Years, 

















1919. | 19%. | Is.) im = 
Governmen! loans 26,655,600 | 7,460,000 14951500 | mate 
Colonial Government loans 2,985,000 | 5,470,000 7,399,600 1690 
For gn Government loans ...... nil nil 1,930,000 |  i5Kgp 
~sh Corporation and County 
on, oe eeceresesesesseesooccess = meee 9,431 200} S55 
Colonial Corporations .......... n n | §00,000 
rCorporations............ nil nil nil una 
Foreign ailways ...............- nil 1,116,000 nil 14.587 S00 
A wa nil 545,000 nil 1") 
South African mines ............ 445,700 54,700 | 233,700 nil 
GURGE TEES “ees cdbccccsccccccces 196,800 1,605,800 | 3,000 62500 
Ex ion, Financial, and | 
Investment Trust.............. 356,300 4,719,900 | 1,157,500 nil 
Breweries and distilleries........ nil | 684,700 520,000 nil 
Merchants, importers, &c. ...... nil | 1,030,000 nil oon 
Manufacturing ...........0..000- 2,950,500 | 39,852,600 | 8.165.000 Lamm 
Stores and trading .............. | nil | 1,990,000 1,000,000 Ins 
Estate andland...........-...... 34,700 397,500! 380,300; imme 
SEED catechins whbede epescovbe 49,400 2,834,300) 27340) am 
Stiiietedhiciniedhiiinn tintin nining 59,300 , 1,200 9,599,400| s.somn 
Iron, coal, steel, and engineering} 4,110,500 7,978,100/ 380000) ism 
Electric light, power, and _ tele- | | | 
724,100 | 3,767,000, 372,500 Lisl @ 
92,500 22 
B00 ih 
705,700 806600 
1,383,900 89 RM 
S200 | sian 
2,243,200 
4,000 920, 
478400 LS 


| 291,901,400 | 135,094,500 | 61,298,800 | 96.27.10 


There were four Colonial Government loans raised is 
the quarter in the form of 6 per cent. stock by South 
Australia at 96, by the Commonwealth of Australia a 
97, and the £5,000,000 loan now on offer in § per ceat 
stock at 96 per cent., and 54 per cent. stock at 9g by the 
Government of Victoria. Chile and Siam were the oaly 
foreign Governments to make public issues in London du:- 
ing the quarter. Five British local authorities—namel), 
Bristol, Lanarkshire County, Swansea, Belfast, and Poole 
—and one Colonial municipality, the City of Sydney, are 
included in the list. The Department of the Seine loan 
February is the only issue under the head of Foreign Cor- 
porations. Foreign railways have been active th 
capital market. Apart from the four French companies 
which have raised over £13 millions, the Buenos a 
Western Railway borrowed £1,200,000 in January a 
Dorado Extension Railway £237,500 in February. - 
Anglo-Persian and the Shell companies account for ™% 
large total under oil. Four iron and steel, three _ 
lighting and power, and two gas and two water com 
panies have been in the market. The shipping list i 
cludes the Union Castle, Clan Line, African Steam ~4 
Sovereign Shipping, P. and O., and Lamport and Fo" 
The destination of the quarter’s new issues 'S ie 
below and compared with that shown in the first quarter 
of previous years :— 
Destrxation of New CaPrtav. 


rr 47,966,100 | 59,344,700 | 135,094,500 





Considerably more has gone abroad in the last 4 


months than in the corresponding periods of 199° 
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the amount for the Dominions and foreign countries 
as being quite similar to that shown for 1913. The 
y t raised for use in the United Kingdom, apart from 
emment borrowings, namely, £28 millions, is, how- 
7 considerably higher than the pre-war average. 








Notes of the Week. 


Peace.—The leaders of the North and South of 
treland have reached an agreement which should put an 
end to the grave position that has been developing in 
ecent weeks, and holds out hope not only of the restora- 
on of law and order, but also of harmonious progress 
owards Irish unity. At the invitation of Downing Street, 
in Irish Peace Conference met in London on Wednes- 
jay, the Provisional Government being represented by 
Ur Griffith and Mr Collins, the Government of Northern 
ireland by Sir James Craig and Lord Londonderry, and 
‘he British Government by Mr Churchill and Sir L. 
Worthington Evans. After two days of confer- 
ence an agreement was reached, of which the 
vading points referring to the immediate _ situa- 
ion may be summarised as follows :—({1) Peace is de- 
iared. (2) The two Governments will co-operate in 
restoring peaceful conditions in the troubled areas. (3) 
Ulster special police to be reorganised so as to assure 
lair proportionate representation of Catholics and Pro- 
vestants. (4) A special court to be set up to try cases of 
rious crime. (5) A Committee to be set up in Belfast, 
composed equally of Catholics and Protestants with a 
neutral chairman, to investigate complaints of outrages, 
intimidation, &c. (6) I.R.A. activity to cease in the six 
counties. (7) The British Government to grant £500,000 
to Belfast for relief works for Protestant and Catholic 
unemployed, and every effort to be made by the Northern 
Government to restore expelled workers. The terms are 
excellent and practical; and in view of the fact that both 
Governments may have a stiff task before them in curb- 
ing the exuberance of their more extreme followers, it is 
to be hoped that the public will watch with all patience 
and sympathy the efforts that both will undoubtedly put 
‘orth to carry out in loyal co-operation the bond to which 
they have set their signatures. These terms for dealing 
vith the immediate situation in themselves contain promise 
! anew spirit of co-operation. But the agreement in- 


—_ a clause that is even more hopeful. It reads as 
tollows :— 





During the month immediately following the passing into law 
{the Pill confirming the Constitution of the Free State (being the 
month within which the Northern Parliament is to exercise 1ts 
ption), and before any address in accordance with Article 12 of 
‘e Treaty is presented, there shall be a further meeting between 
“e signatories to this agreement, with a view to ascertaining :— 
2) Whether means can be devised to secure the unity of Ireland; 
(°) Failing this, whether agreement can be arrived at on the 
voundary question otherwise than by recourse to the Boundary 
mmission outlined in Article 12 of the Treaty. 
1 


‘is unfamiliar to find Mr Devlin congratulating the 
British Government on interference in Irish affairs, and 
‘ne eloquent blessing which he bestowed upon the agree- 
ment in the House of Commons on Thursday night is a 
‘measure of the new hope and opportunity which is pre- 
sented to Ireland, and which, we trust, will, with due 
patience and perseverance, be translated into a_ full 
achievement of Irish unity and prosperity. 





= posed Greco-Turkish Settlement.—The proposals sub- 
a to the Governments of Athens, Constantinople, 
Bri “ngora by the Foreign Ministers of France, Great 
7 Hain, and Italy deserve the support of Western public 
“ue The drafting of them has been by far the most 
Mears rs and constructive act of Allied diplomacy in the 
the ani Middle East since the Armistice. They have 
niece the product of a genuine understanding 
to a sett! € Powers, and that is the essential preliminary 
ilion ement between the belligerents. The Franklin- 
the dan ae between Paris and Angora revealed 
ices of 1 = which the divergence between the Oriental 
Posing the ® French and British Governments was ex- 
Entente. The present project, which is an 
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important step towards a rapprochement, will be welcomed 
in both countries. An admirable feature of the document 
is its spirit. At last the arbitrary and dictatorial manner 
assumed during the Peace Conference (with such fatal 
consequences) by the Supreme Council has been replaced 
by a tone more suitable to civilised statesmanship. The 
concrete proposals are expounded by argument; the desire 
to be impartial is not only proclaimed, but vindicated by 
the text; and both belligerents are treated with con- 
sideration. To turn to details, the most important pro- 
posal is, of course, that for the complete evacuation of 
Anatolia by the Greek forces under Allied supervision. 
For the sake of both the Turkish and the Greek popula- 
tion in the occupied territories, it is greatly to be hoped 
that the Angora Government will agree to this, as the 
Greek Government have done already. Any other method 
might lead to a panic-exodus of the civilian Christian 
minority, who would wreak their vengeance upon the 
Moslem majority before they departed, and while the 
country was still in the power of the Greek Army. This 
happened on a small scale last June at Ismid, with appal!- 
ing consequences. It is now in the power of the Angor:: 
Government to avert its repetition on a larger scale. 
Turkey is also offered a really effective strategic frontier for 
the protection of the land approaches to Constantinople on 
the European side. In regard to Adrianople, she is asked 
to make a serious sacrifice of sentiment and of nationals, 
but at least as great a sacrifice is required of Greece in 
**Tonia.’’ There is an opportunity for both Governments 
to improve the status of their kindred minorities in one 
another’s territory by going to the furthest length possible 
in granting special municipal franchises—at Adrianople 
in the one case, and at Smyrna (and, it should be added, 
at Aivali) in the other. There is ingenuity, too, in the 
proposal about the Straits. The maritime countries of 
the world are offered the necessary security for their trade 
with the Black Sea Riverains by the proposal that the 
European and Asiatic shores of the Dardanelles should 
be under the sovereignty of different States. On the 
other hand, the security of the Turkish capital is provided 
for on the sea side (as it is on the land side by the pro- 
posed new frontier in Thrace) by the rider that the non- 
Turkish State to which the Gallipoli Peninsula is assigned 
shall have no military control over it. The Allied garri- 
son on the Gallipoli Peninsula and at Rodosto, and the 
demilitarisation not only of the Asiatic shores of the 
Dardanelles and the Bosphorus, but of almost the whole 
of Eastern Thrace, are really promising bases for the 
settlement of the Straits question. In regard to minori- 
ties, the Allied statesmen have found the right key in 
their desire to establish ‘‘ mutual confidence and respect,”’ 
and the right instrument in an identical inspectorate (to 
be established by the League of Nations) to superintend 
the operation of minority rights in both countries. 
Turkey also gains very greatly by the substitution of a 
fixed indemnity for a perpetual and almost unlimited 
financial control. The Dette Publique, which is an 
Ottoman institution, has never wounded Turkish senti- 
ment. and has done great service to the economic 
life of the country. It is highly satisfactory that the 
Allies propose to restore it to its pre-war position. The 
revision of the capitulations (and it is noteworthy that 
the proposals provide for a speedy revision, as well as 
a radical one) will give Turkey that independence in her 
finances, as well as in her judiciary and administration, 
which is demanded in the last article of the National Pact 
—the document in which the minimum desiderata of 
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ment and financial administration. The R. 

is a very careful and exhaustive survey—the result ¢ 
two and a-half years of investigation—is, in the ae 
vindication of Oxford and Cambridge. Mr Asquith sa 
was chairman of the Commission, described the ) he 
as ‘‘ not only, on the whole, a substantial Vindication os 
these two ancient Universities and the manner in whi. 
during the last generation at any rate, they had - 
charged their trust, but it was also a tribute based * 
evidence and a careful inquiry.’’ Mr Asquith further 
emphasised the fact that these Universities play in + 
provision of an ‘‘ educational ladder.’’ He referred a 
‘‘the most gratifying thing in the University jnqyin: 
to the fact that ‘‘ the scholarships at the ‘Universi: 
which used to be what they might call a preserve of «i; 
great public schools, were now in the proportion of yer 
nearly half won by boys who had made their educatiog;) 
apprenticeship in the primary schools.’’ “ There was » 
ebstacle,’’ he continued, ‘‘ to a boy of brains, faculty, 
capacity, and promise rising to the position of schols- 
Fellow, or teacher at our two ancient Universities, exces: 
—and this was a serious exception—the difficulty o 
passing from the elementary to the secondary school,” 
In these days of pressing need for economy such gran‘s 
are necessarily a matter for serious thought, but th 
Commission has made out a case for its financial proposals 
that cannot logically be resisted. 



























































. re embodied. In short, the ls approach 
oe to the National Pact that it would be folly on 
the part of Angora to refuse to negotiate on the basis of 
them. Turkey has suffered heavily by the errors of Allied 
(and especially British) policy since the Armistice, but at 
least she has now the compensation that her rights have 
been recognised and her national future assured. Greece, 
on the other hand (though in the Anatolian war she has 
been the aggressor, and has not had her own territories 
ravaged), has been led into this costly and unprofitable 
adventure by the policy of greater Powers, who used her 
as a catspaw to fish their chestnuts out of the fire. The 
cat has burnt her paws badly before the apes have dis- 
covered that, after all, there were no chestnuts there. 
The Powers, and particularly Great Britain, owe Greece 
compensation—not only in the form of pious expressions, 
but in the satisfaction of legitimate Greek claims which it 
is in our power to grant. Public opinion in this country 
ought to press our Government to allow the Greek island 
of Cyprus to unite itself, as it wishes to do, with the 
Greek kingdom. 


The Genoa Agenda.—The White Paper referred to 
elsewhere as laying down the conditions for the Genoa 
Conference also sets out the ‘outline agenda’’ as 
agreed upon at Cannes. It is as follows :— 


1. Examination of the methods of putting into practice the prin- 
ciples contained in the resolution reached at Cannes on January 6, 
1922. 

2 The establishment of European peace on a firm basis. 

3- Essential conditions for re-establishment of confideace without 
injury to existing treaties. 

4. Financial subjects :— 

(2) Currencies.. 

(5) Central banks and banks of issue. 

(¢) Public finance in relation to reconstruction. 
(2) Exchanges. 

(¢) Organisation of public and private credit. 

s. Economic and commercial subjects :— 

(2) Facilities and guarantees for the import and export of 
commercial products. 

(5) Legal guarantees for the re-establishment of commerce. 

(¢} Protection of industrial property and copyrights. 

(d) Status of consuls. 

(¢) Admission and position of foreigners in regard to the 
conduct of business. 

(f) Technical assistance to industrial reconstruction. 


The Supreme Council appointed a Committee to prepare 
a detailed programme, and the final agenda paper will 
reveal the modifications made as a result of the Boulogne 
meeting between the British and French Premiers. 


Security Values——The monthly computation by the 
Bankers’ Magazine of the Stock Exchange value of secur: 
ties shows that in March there was a further appreciation 
of £792 millions, or 1.3 per cent., in the market valve 
of 387 representative stocks. This follows an increase o/ 
£200 millions in the previous month, and raises the index 
number, in which the value of December, 1921, is taken 
as 100, to 107.3. In other words, there has been in three 
months an appreciation of 7.3 per cent., fixed-interes 
stocks being 8 per cent. better, and variable-dividend 
securities 5.9 per cent. higher. So far as March is cor 
cerned, variable-dividend securities show an increase of 
2.9 per cent., and fixed-interest stocks an increase of 
0.6 per cent. In the latter class Colonial Government 
stocks and Home Railway preferences are prominent with 
increases of 4.3 and 5 per cent. respectively. The only 
decreases in the list are United States bonds (gold, 
0.9 per cent.; Indian Railway stocks, 0.2 per cent.; 0! 
shares, 3.3 per cent.; rubber shares, 0.5 per cent. ; anc 
miscellaneous mining shares, 5.7 per cent. Nitrate shares 
show an increase of 28.7 per cent., and the tramways an/ 
omnibus group an advance of 13.6 per cent. Brits’ 
railway ordinary stocks have risen by 4.6 per cent., #° 
commercial and industrial shares by 4.1 per cent. 





The Cost of Higher Education.—For the coming year» 
1922-23 Government grants for higher education are 
shown in the Education estimates (White Paper 32-IV., 
price 2s) to be £.8,022,575, against 48,778,430 in the year 
just ended. In addition to this, there is an item of 
4,182,272 for scholarships, studentships, and exhibitions 
granted by the Board of Education; while, under the 
heading ‘* services arising out of the war,’ £1,038,808 
1s allowed, as compared with £2,244,491 last year, for 
the higher education of ex-service officers and men. The 
last-named item is not a complete figure of Government 
expenditure on the educational needs of ex-service men, 
for the Agriculture estimates include a sum of 473,000 
for ‘* agricultural training of ex-service officers and men.”’ 
Beside such large figures as these the grants recom- 
mended by the Royal Commission on Oxford and Cam- 
bridge Universities in the Report issued at the end of last 
week (Cmd. 1588, price 6s) do not appear very large. At 
present each of the two ancient Universities are in receipt 
of an emergency grant of £30,000 per annum. The 
Commission recommend that an additional £70,000 per 
annum should be granted in each case, in addition to 
specially conditioned grants of 410,000 per annum, and 
a lump sum (unspecified) for ‘‘ pension arrears.’’ No 
asoyeees pension fund exists at either seat of learning for 
: —nrote rn —e ae and the Commission 
~ ti ® amd Se s ina equately remunerated. 

mmussion recommend the establishment of a pen- 
sions system such as is in force at newer Universities 
and an increase in the teaching staffs and their remunera- 
tions. They also recommend reforms in estate manage- 





World's Wheat Supplies.—A brief statement of the 
position as regards the world’s wheat supplies, 0 
published by the Statistical Bureau of the Internation 
Institute of Agriculture, indicates that exporting countne, 
after setting aside the requisite quantities for meets 
their own consumption until their next harvests, had a 
disposal on January 1, 1922, an exportable surplus of 11 
millions metric tons of wheat. It is impossible to fom 
a definite estimate of the aggregate quantity that - 
importing countries will require before July 31st 2 
when, for the most part, they will gather their next wheat 
crop; economic and financial conditions will dictate," 
more than one country, as to the possibility of apr’ 
complete satisfaction for the food requirements of 
respective populations. It is ascertained, however, - 
the aggregate wheat crops in those importing countn® 
that have furnished data of vield were considerably larger 
in 1921 than in 1920 (27.7 millions metric tons, a5 ©" 
pared with 21.8 millions). In addition, the —, 
between August rst and December 31, 192!, taking . 
the importing countries together, were larger - is 
1920 (9.5 millions metric tons, against 8.2 millions). ‘ 
January 1st to July 31, 1921 (the second portion 0 sof 
season), imports were 9.9 millions tons, and 1022. 
that arrivals between January rst and July 31 ei 
reach the same figure (notwithstanding the ae n 
yields of 1921 and the additional quantity import 
the last five months of that year) their total will 
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thin the limits of exportable surplus, already stated 
a ;.8 millions tons on January 1, 1922. The available 
wae of wheat is consequently sufficient to meet the 
requirements of importing countries until their next 
harvests. It is also probable that some exportable 
surplus will still exist on August 1, 1922. Taking into 
account the somewhat varied prospects of growing 
crops and the certainty that Russia can afford no aid 
to the world’s supply during next season (August 1, 
1922, to July 31, 1923), a position which Roumania may 
aiso share, the size of this exportable surplus is of the 
createst importance. 


Sugar Duties—The Minister for Agriculture announced 
ia the House of Commons on Thursday that the Govern- 
ment intend to remove the Excise duty on home-grown 
sugar. Sir A. Griffith Boscawen said, in answer to a 
question, that ‘‘the Government had decided that, in 
view of the exceptional circumstances of the new industry 
of sugar beet, and the condition of unemployment in this 
country, no Excise duty should be charged on home- 
grown sugar. The necessary provision for the removal 
of the existing duty would be made in the Finance Bill 
of this session. It was, of course, impossible to bind any 
future Government, but in view of the fact that the re- 
mission of Excise was intended to assist a new industry 
during the experimental period, it might be hoped that 
Parliament would not reimpose any Excise duty until the 
industry had been firmly established.’’ The Government 
thus propose to revive a question of acute fiscal contro- 
versy. Meanwhile, we understand that the co-operative 
movement is sending a deputation to discuss with the 
Colonial Office the whole question of the sugar duties. 





Australia and ‘“ Anti-Dumping.”—Last December the 
Commonwealth Government passed an Act 
?— - wh on : , 

the Customs Tariff (Industries Preservation) Act,’’ 
which appears to be a first cousin of our own notorious 
Safeguarding of Industries Act. The appointment is 
now announced of the ‘‘ Commonwealth Tariff Board,”’ 
wsose duties it will be to operate the Act. We do not 
envy the members of this Board, for, from the following 
statement issued recently from Australia House, it does 
not look as if their duties would be easy :— 

the “dumping duties” are intended to prevent injury to Aus- 

dian industries by the sale of goods from other countries at prices 

How the norinal cost of their production. These duties will safe- 
guard the manufacturing industries of Australia, that is to say, 
against the unfair competition of countries whose circumstances 
low them to sell their goods at less than normal prices. As speci- 

i by the Australian Act, dumping duties are to be imposed in 
pe t of goods exported to Australia and sold to an importer 

‘e at a price likely to be detrimental to an Australian industry ; 

"es consigned to Australia which may similarly be sold there at 

s than a reasonable price; goods carried to Australia at freight 

*s which are lower than the prevailing rates; and goods sold 

‘n importer in Australia at prices made possible by a depreciated 


rate of exchange in the country of export, whether those goods have 
“el Manufactured wholly or in part from material supplied from 


at country. 

We shall not be surprised if the Board soon finds itself 
confronted with the same difficulties that have proved 
the Safeguarding of Industries Act in this country as un- 
workable as it was ill-advised. Indeed, the complica- 
“ons in Australia are likely to be greater than those that 
have arisen here, for preference is mixed up with anti- 
Cumping. The official notice states :—‘‘ There is also an 
oe provision for a ‘dumping preference duty 
. be imposed on goods from foreign countries offered in 
“ustralia at less than the fair market value of such goods 
de ~~ are manufactured and sold in the United King- 
‘on Even after solving all these problems, the Board’s 
en re not finished. It has not only to report on 
cl to it, but to advise the Minister of Trade 
Z ustoms on tariff matters generally. ‘‘ Prominent 
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action alleged to be in restraint of trade, to the detri- 
ment of the public.’’ We shall watch the work of th 


Board with an interest quickened by painful experience 
nearer home. 





Cotton Trade Wages.—The agreement with regard to 
wages between the employers and the operatives in the 
Lancashire cotton industry came to an end on March 
24th, writes our Manchester correspondent, and at the 
beginning of this week the trade union secretaries re- 
ceived a communication from the Federation of Master 
Cotton Spinners’ Associations and the Cotton Spinners 
and Manufacturers’ Association giving one month’s 
notice of a reduction in wages of 75 per cent. on the 
standard piece price lists. This demand means a fall on 
present wages of about 30 per cent. It may be men- 
tioned that at the outbreak of war the workpeople 
were being paid on a basis of 5 per cent. above the 
standard lists. Several advances were arranged during 
the war, until in May, 1920, the rates of pay were 
215 per cent. above the lists. It must be pointed out that 
a rise of 30 per cent. was granted in July, 1919, to make 
up for the loss of wages as a result of the reduction in 
working hours from 55} to 48 per week. Last June the 
employers secured a reduction of 60 per cent. on the list 
rates, and at the end of last year a further reduction of 
10 per cent. on list rates came into operation. Current 
wages, therefore, are 145 per cent. above the lists, and 
if the application of the masters is enforced, the new 
wage rates will be 7o per cent. higher than the lists. Col- 
lective bargaining between the employers and the trade 
union officials has been in operation in the cotton in- 
dustry for a long number of years, and it was arranged 
that there should be a joint conference yesterday (Friday) 
in Manchester of representatives of the two sides. A 
disquieting feature, however, is that the Cardroom 
Operatives’ Amalgamation has decided not to join with 


entitled | the other trade unions in the negotiations, and they have 


informed the two employers’ organisations that they must 
have a separate agreement. This development is rather 
unfortunate, as it may hinder satisfactory negotiations. 
In trade circles in Manchester it is believed that, as a 
result of discussions, the masters will be prepared to 
modify their claim somewhat, and it is expected that the 
new wage rates will be on a basis of about 95 per cent. 
above the lists, or a reduction of 50 per cent. on the lists, 
which will be equal to a drop of about 20 per cent. on 
current wages. The agreement, when reached, will cover 
the whole of the industry, and will affect about 400,000 
operatives. 





Indian Cotton Crop.—In our issue of the 11th inst. we 
save particulars of the cabled summary from India of the 
present crop, and added particulars of the more recent 
ones. The receipt this week of the final official fore- 
cast enables us to give further particulars :— 

In THovsanns of Acres and Bares of 400 lbs. 


Official | Approxi- 


Years. February | mate rl 
| Forecast. | Crop. ; 

oe Acres. | Bales. | Bales. Pole re. x 
1918-19 ...., 20,997 3972; 3671 | 43, i+ 
1919-20 ....| 23.352; 5796| 584 | 5343/— 502| 86 
1920-21 ....| 21,341 3,601; 3,556 | 4941 +1385 389 

1921-22 ....| 18485| 4,480, 4,480 | .. St 
4509' 4514 | 5335'4+ 821} 182 


Mean 5 years 22,871 _ % 
The figures in the third column differ from the official 
ones. We give the actual forecasts as published in 
February each year, and not the revised figures of 12 
months later, when they are no longer ** forecasts.”’ n 
the five years ending 1917-18 the approximate crops ex- 
ceeded the forecasts by over 18 per cent., while the last 
one was apparently larger by no less than 1,385,000 bales, 
or nearly 39 per cent. When the returns of the present 
crop are compiled after August 31st, they will show what 





«mong the matters it will handle are disputes arising out | @ large quantity of the last one was held back and found 
of interpretation of the tariff, the necessity for new, in- | buyers subsequently. Compared with the revised esti- 
‘reased, or reduced duties; and determination of the| rate of last season, the present crop is large 
‘pplication of Australia’s British Preferential Tariff, or the | by 879,000 bales, or over 24 per cent., anc 
ntermediate Tariff; and it will deal with complaints as | 59,000 bales, or a little over 1 per cent., more 
to “anecessarily high charges by manufacturers, or any | than the average of the previous five years. Both in 
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THE REVENUE. 
J.—An Accouwr of the Torat Revenve of the Usrrep KrxGpom in the undermentioned periods of the Year endin 






















































: ; : & March 
as compared with the corresponding periods of the preceding Year. 31, 192, 
from January 1 to Mazch 31, 1992, compared with | Year ended March 31, 1922 
_ "ibe corresponding Quarter of the preceding Year. )_ preceding — wae 
ending Year end Year endin ! 
ines sass | Mar-8i,19at-| Hoorenses | Deeronse | amar. 31,1928 | afar 3,29 — we 
Bivsiee ...........ccccceseeeeeee-|  44,401.000 | 50,392,000 2. 194.221.0009 | 199.782.000 9 58a: well 
Motor Vehicle Duties.........--- eee | arses | 3880,000 p saisroco | yeas eo same | a neve 
Estate, &o., Duties ee ' a 19,638,000 26,591 000 = } a. 220) 
Tend Taz and House Duty... 2,080,000 ‘e aseneee 2,550,000 40,000 — : 
Property Ty ty ty 398,887,000 594,166,000 4,721,000 
: Breese Profits Duties, c. ...... - 30452000 | 219,181,000 - matin 
Corporation Profits Tax ........ 7 | 650,000 . 17 516,000 650,000 16,866"00 | 
Postal Service ........ Soptamen ° at} 56,100,000 3900000 |” Expo 
y Telegraph Service ..........--+- “* | sg'50n'0D Smee 700,000 | . | 
Telephone Service ........-.+-+- et i . 
Crown Lands ...........-+ diated 250.000 150,000 . 820,000 660.000 160,000 | . 
Interest on Sundry Loans 13,807,337 50,770,723 .* | 16,963,392 
| Miscellaneous — | | > 26333509 | 25380102 | ongaey 
; Ondinary Receipts ----------]  qpaInass | 88052008 : 95 | aTOgONT | 287930795 | | ania 
a 1,124,873,873 | 1,425,986,666 38,116.47 | Samia - 
———~ — 
| Net Decrease, £301,106,733, 
1 i II.—An Account showing the Receipts into and Issues out of the ExcHEQuER in the Year ending March 31, 1922, as 
§ compared with the preceding Year. 
: 
Yearending | Y Year endi — " 
A ear en ear 
t Mar. 31,1922. | Mar. 31, 1921. ISSUES. Mar. 31, 1922. | | Hears 1. 
a E ture— a 
. “Permanent Chas of Debt 24,500,000 oun on A 
aati dneaddeesnendarecie 2,591,051 7,159,773 Interest, &., ar Debt 307,794,347 | 325098615 i 
a 483,455 2,203,324 ET tc-iseitiatnehabeddortaancieh oe 10,795,000 8,936,680 lL 
| Payments to Local Taxation Accounts, &c.. 11,171,716 10,785,50; 
3,074,506 9,369,097 Payments to Northern Irish Exchequer ... | 03,393 | cS c 
EE RE Oe 2,647,069 6,929,793 
ements Other Consol idated Fund Services.......... nee aye : 
bitdsenevscese 1,124,879,873 ua tela alas oh on enw hcannnael 9,307 | 817,381,000 
otal Expenditure chargeable Senin ' 
TEED n cc ccccovccccocesocescecéooel | t 
ebtcsainies intiiinebebndheetweoinetie ee hd measiianatianel Sua , 
interest on ‘on Ex Exchequer Bonds under the, — | 
EEE ensarsbecsesecccecigescsccuscccosese 520,000 ee ‘Expenditare (Money) Act, 1904. 169,818 | 169,815 
vease _ nemployment Insurance Acts,| | 
Raised by Creation of Debt— [i cniies . Pensendnkewinnngedeoodeoeed 14,479,000 
(a) Expenditure Issues— Issues to meet Capital Expenditure— } 
Under Telegraph (Money) Acts, i9 Under the Telegraph (Money) Acts,1913 to 1921 7,961,474 | 5,900,000 
SPs eebetenscgees+ cues 7,961,474 5,900,000 Onder the Post Office ( ) Railway 
Di scisthencseubseecooveeqerecessss 27,500 | 1420 
iciataeishhbed en beeensrennneec¢ooses 27,500 144,000 Under the Housing Act, 1914 .............. | 56,000 43,000 
the H Oe Aiea meh h ad. 56.000 43,000 Redemption of Unfunded Debt— 
13,950,000 om Treasury Bills for Supply .............-...- | 
(a) Repaid by issues under Section 59 (6) 
oS 3,760,073,000 ee of the Finance Act, 1920 ..............+- 10,578,840 >| 


neem ee tee eee eee 


renee ee eeewee 
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Hepa National Savings Certificates — 






















4 by issues under Sec. 59 (6) of 

nies is imance Act, 1920 ......--ve-+-0--+5] 26000000 |} sy4onge 
eleweowhesens< 20,370,000 (b) Re otherw tithe tintin tintin 1,400 000 f 
ERS 140 Principal of ee Bonds ee off . 42,781,135 | 28,212,645 

Fe aiiintiiiicopa | 

ni Mithdceseckestpeurene 283,752,539 ae off by the National Me j 

a eeilitai bhatt wekinieinen a oil Goeniasionen, ne = oor 

er er the War cts, 
ici linneiihanebhnbinben plain Doves nepsaeosseestnreonereenscecence 58,815,156 | 95,887,020 

a i under the 
(d) Ways and Means Advances .............. Gasdliean Laan hot, OS peunsonesepooess o —- $9,209,221 
sage Seis 8 Say Ways and Means Advances Repaid ........ 1,515,374,000 


ee ee eee ee 
ORR ee ERR REE EE EE EH HHO HHH 


Sarees 
OOOOH Ree eee eee eee 
* eee 
eee eee eee 
ternwwwnewwwee «© wool  €96@0QYWAN |  $$SOUDIQOD |  $=Sunes Canal Drawn Shares Repayment ...... 
eee eee eee eee 


ee i, tty ee) CM SRT OC Ray erie eh Ss SSeebegeesanonenses 
Received under Section 59 (5) of the Finance 
BR, TEED... 002. .-ccveessecivccesecsecscecesy | §=—6 AUD | (i URER | Bat BRB cc ccccccccce 







6,743,247,272 | 7,136,127,305 





Mrex.— 








Ploating Debt outstanding March 31, 192] ...................... 1,275,330,000 









Ways and Means Advances outstanding — Mar. SL 1922 Mar. 51,1921, 





tail Ditinioacesnncehsels on .. 154,489,000 
ae ee nee *682.219000 .. 1,120.84:,000 
Total Floating Debt outstanding................................ 1,029,520,500 ..  1,275,330,000 


RIND cs csciveabickctinccsttdbivedercesebcodsniesball 245,809,500 


"Inclades £1520, the proveeds of which were not carried to 
é 31, 1982, the Exchequer within the period of the account. 
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tity the crop of Oomras is exceptional, 
quality eT aieee one by 1,323,000 bales, or 117 per 
a and the average by 480,000 bales, or over 24 per 
it. The supply of Dholleras 1s expected to be about the 
cent. as last year, and 11 per cent. more than the mean. 
aa other hand, Bengal-Sind is the smallest crop for 


vears, 35 per cent. less than last year, and 21 per cent. | 
’ 


‘mailer than the mean. Coomptas and Dharwars, as 
well as Northerns and Westerns, are short, but Tin- 
vevellvs, Salems, and Cambodias promise a yield of 
,=0,000 bales, which is about the average. 

DisrrRinUTION, in THousaNnps of Baxes. 


Average 

1919-20. 1920-21. 5 Years.} 

venorts to United Kingdom ........ 149... 38 .. 203 
amie yet ae - Sto me 
SE pocbaceseesenes 1,796 .. 1,465 .. 1,397 
" _ Elsewhere....se++++0+ ae eS 
Total eeeeeee eereee eeeeerreeee 2,702 ee 2,226 ee 1,941 

seme cupeeamation : Milla .......<0 LSM3 .. SOB .. 2000 
em . Saeiiass.e43% 750 1. 750 .. 800 
nO 2,663 .. 2,828 .. 2,864 
Oneill ona 2s ci ccccc nce. . 5365 .. 5,054 .. 4,805 
Less imports ...... aaigettes Sevlis, Gielen 
ipproimate CTOP .se.essceseesecees 5,343 .. 4,941 .. 4,821 


+ Mean of 5 years ending 1918-19. 


Again we have added to the official figures a column show- 
ing the average distribution of the preceding five crops. 
Less than 1 per cent. of the supply was taken by this 
country. To the Continent there was a decline on the 
previous year Of 150,000 bales, and of 100,000 bales on 
the five years’ average. Japan and the Far East continue 
to be India’s largest buyers, taking, last season, 65 per 
ceat, of the total exports, compared with 66 per cent. in 
ig19-20, and 72 per cent. in the five years mean. The 
mills continue to consume rather over two million bales 
annually, while the home consumption other than by the 
nills is still estimated at 750,000 bales. 


The New Order in Guatemala. — President Orellana’s 
Message to the new National Assembly deals with the 
period of transition from the revolution of last December 
‘othe resumption of constitutional government. A Military 
Vouncil took over the executive power on the compulsory 
resignation of President Herrero, and convoked the old 
Assembly, which “ considered the resignation,’’ nominated 
‘wo candidates for the Presidency, and transferred its 
a to the first, who was naturally General Orellana 
‘umself. He fixed the elections for the new Assembly, 
trst in May, Subsequently ia February, and they were 
carried out quietly, in spite of local disturbances involving 
ome loss of life. Backed by the Army, the President 

made it his first care to maintain public order,’’ and sent 
— missions to the Government of the United States, 
ok cata of the neighbouring Republics, with whom it 
ph ully to re-establish friendly relations at an early 
alii uperfluous officials have been dismissed, and ex- 
me a reduced by $40,000,000 (about £144,000 at pre- 

. a of exchange); much, the Message states, is 
han oon _—— more 1s promised, to extend and improve 
make new © promote agriculture and forestry, and to 
with Saly an one of which will open up communication 
the anne r. A law is also in preparation regulating 
learn thet . petroleum. From an independent source we 
cartied on pepe is quiet, and that business is being 
Gotdemene’d usual; but it seems improbable that the 
denmine a within sight of any payment on account of 
debt under ee (more than £844,000) on the external 
recent atten, atiemene of 1914. Having frustrated the 
President on ~ restore the Central American Federation, 
Mission to “sy na's Government has appointed a Com- 
a union ~~, y and report on the best means of effecting 
about. he intimates that he will strive to bring it 
columns Jast Now ve Constitution, described in these 
ably, from the ee » was largely Utopian; but prob- 
objections are f uatemalan point of view, more urgent 
Honduras. i sound in the location of the capital in 
Precide.e’ ™ the strict limitation of the powers of the 
the financial provisions, which de- 
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Prived the Federal Government of its chief means of 
raising foreign loans, and so protected its autonomy that 
any lenders could hardly have obtained adequate contro! 
Over the revenues assigned as security. Guatemala, as 
the largest and most military of the three States willing 
to federate, presumably intends to have the hegemony. 


eens 


Cammell Laird’s Year.—The report of Cammell Laird 
for 1921 shows a further fall in profits, but when condi- 
tions prevailing in the period covered by the accounts ar: 
taken into consideration it is perhaps a matter for sur- 
prise that profits have been so well maintained. How 


the company has fared since 1905 may be seen from the 
following table :— : 











Deb. | Pref. | Appro-} Ord. | Carried 
Profit. Int. Div. {priat’ns| Div. Rate. Forward 
£ £ £ £ | % | £ 
oe ad. | 269,807 | 38,000 | 58,198 | 60,415 | 105,392 | lot | 39,978 
ie tnatinken | 349,280 | 75,500 | 61,261 | 86,196 | 114,767 | lo* 48,065 
DU ino a nkne 75,410 | 77,023 | 30631 -- [28,692] iC. 14,987 
Nd wanes cid Dr. 48,750 | 103,384 < [ws t os oe Dee 
Peibpareosaseces: | 128,740 | 78,025} .. eer a |Dr. 120,608 
eee 1 | 78,025 | 86,531 ee 9,398 
SRE | 198,907 | 78.025 | 91,892 ee 3,768 
nea RRR, | 223,014 | 78,025 | 122,522 i A 
MR eiciocchabuned 252,151 | 83,025 | 91,892 i 2 37,775 
RSA | 320,924 | 83,025 | 61,261 | 100,000 | 86,075 | 7 7 
___ ePSeae aay 83,025 } 61 114,768 | 10 51,450 
Ti ine 404,397 | 83,025 | 61,261 | 100,000 | 114,768 | 10 94,499 
ae 391,148 | 83,025 | 61,261 114,768 | 10 74689 
 Raaesapene 83,025 100,000 | 114,768 | lo | 78,825 
I tak cli ees | 386,031 } 83,025 | 61,261 | 50,000 | 175,033 | 10 | 93,637 
I asin oor | 343,657 | 83,025 | 61261 | 32,500 | 188,037 | 2 | 71,471 
RS | 298,512 | 128,025 | 61,261; .. (139660; 5 38,637 


* Free of income-tax. 


Profits are shown after providing special and ordinar. 
depreciation and adjusting excess profits duty. Charges 
upon the issue of the £600,000 74 per cent. notes come 
into the accounts for 1921, and these alone absorbed 
£45,000. The dividend has been reduced from 7} to 5 per 
cent., and no special allocation to reserve has been made. 
If only the company could see its way clear to publish a 
profit and loss account, shareholders could obtain a clearer 
view of the year’s results. 


Some Rand Results.—The week has witnessed the 
appearance of the annual reports of two companies 
operating on the Witwatersrand, and also of statements 
regarding dividends on the part of two other kindred 
concerns. In no case has any ground for enthusiasm 
been afforded. The reports referred to are those of the 
Durban Roodepoort Deep and the Robinson Gold—old 
main-reef. undertakings. The former shows a working 
profit of £27,800, the bulk of which is applied to re- 
placement of capital expenditure; the last dividend was 
24 per cent. for 1918. Thanks mainly to the treatment 
of an increased tonnage of ore, the company was abk 
to reduce its costs by 1s to 33s 5d per ton. Even the 
latter figure, however, represents an advance of full) 
10s upon the 1915 average, and but for the gold pre- 
mium, a substantial loss would have resulted. With gold 
at 95s per ounce, the mine is not a payable proposition. 
The ore reserves exceed a million tons, representing about 
three years’ supply for the mill, and doubtless some 
further tonnage will be opened up. The consulting en- 
gineer observes that the mine cannot be restarted under 
the economic conditions prevailing at the end of 1921; 
the position has, however, changed as a consequence 0! 
the strike. The company is still somewhat in 
debt to its sponsor, the Central Mining Corpora- 
tion. Last year’s net earnings of that wonderful 
old property, the Robinson, amounted to only 
£22,000, as compared with £98,200 for 1920, but 
the carry-forward was drawn upon heavily in order 
that the shareholders might receive 2 per cent., or 
£55,000, bringing the grand total up to nearly 
$12,000,000. As already mentioned in these columns, 
the output is to be greatly reduced, as present economic 
conditions do not permit the treatment of the lower-grade 
ore. With both these companies a substantial reduction 
in costs would much extend the life of the mine. As 
regards the dividend items, the directors of the Trans- 
vaal Gold Mining Estates, whose property is situated in 
the Lydenburg district, announce that as the profit for 
the past half-year amounts to less than 1 per cent. upon 
the issued capital, no distribution can be made; the last 
















































he ae a EERE RN OI SEIS OE 


ry eee 










































624 


was 2} per cent. in September, 1920. To prone in ae 
with the position, it has been a foregone conc mee 

the Consolidated Mines Selection Company would we 
able to pay any dividend in respect of last year. ~~ 
is now confirmed by an official announcement. So far 
as can be gathered, the company made a profit of some 
£50,000, but £152,000 is required to meet depreciation 
on certain of the company’s holdings. Of this sum 
£100,000 is to be provided by a further transfer back 
from reserve. In respect of the two preceding years, 
15 to 35 per cent. has been paid, but the chairman has 
taken the opportunity at the annual meetings to utter a 
warning that lean times were likely to come sooner or 
later. These warnings have now found their justifi- 
cation. 





Globe and Phenix. — Within the past 12 months 
writes our mining correspondent, a marked change has 
taken place in the position and prospects of this Rhode- 
sian enterprise, whose history provides one of the 
romances of mining. In 1920 the receipts were swollen 
by adjustments in respect of the previous year’s gold 
sales, as wel] as by the high average premium realised, 
and dividends totalling 6s per share were paid. The out- 
look for the mine, although not without points of hope, 
was somewhat uncertain; in view of this, the sum of 
£100,000 was transferred to special development reserve. 
Last year’s profit came out at 4.182,100, a decline of 
£161,900, the effects of a sharp relapse in the 
price of gold being accentuated by a temporary sus- 
pension of operations in March as the outcome of labour 
trouble. After providing for dividends totalling 2s per 
share, and for taxation on an even higher scale than 
before, the increased balance of £23,900 remains to be 
carried forward. Of this, £10,000 represents a transfer 
back out of the development reserve—a proceeding the 
reason of which is obscure. The consulting engineer 
reports that the encouraging developments of the earls 
part of the year failed to continue, but he is hopeful of 
making fresh discoveries. Unless these hopes are 
realised, the position of the company wil! become a 
parlous one, as the existing ore reserves constitute less 
than 18 months’ supply for the mill. The balance-sheet 
shows surplus cash assets over liabilities equivalent to 
38 per share, and if it is—somewhat optimistically 
assumed that the existing ore reserves will supply 3s in 
dividends, it follows that about half the current market 
price of the shares is represented by the possibilities of 
the future. On more than one occasion the acquisition 
of adjoining ground has been mooted, but the directors 
make no reference to the subject in their report. 





Obersea Correspondence. 


UNITED STATES.—MONEY EASIER—-FOREIGN LOANS 


— FOREIGN TRADE IN FEBRUARY — 
D EXPORTS 


(FROM OUR CORRESPONDENT. ) 
New York, March 18. 

THE most important development in the financial situa- 
tion here this week was the sharp decline in money rates. 
For a long time past banks had been asking 5 per cent. 
for fixed-date accommodations on both mixed and _ all 
industrial collateral, with offerings very light at that 
hgure, while borrowers, as a rule, were ‘unwilling to bid 
more than 4} per cent. This week, however, funds 
became plentiful at 4} to 43 per cent. for 60 and oo-dav 
loans, while loans for 30 days were negotiated at 4} per 
cent., but demand was not very heavy even at the lower 
levels. The 4} per cent. rate is the lowest witnessed here 
since September, 1917. On the Stock Exchange call 
money dropped from 4 to 3 per cent., the lowest rate seen 
since early in January, while in the outside money market 
demand funds were offered in large quantities at 2} per 
cent. Commercial paper discounts, which for many weeks 
we est = ag a3 to 5 per cent., also relaxed, prime 

1 ving Ireely at 4} per cent., while exceptionally 
choice business paper now discounts at 4% per cent., and 


ee 
ee 


THE ECONOMIST. 



















(April 1, 1999 


occasionally at 4} per cent. for short 
desirable names are still discounted at 
the bulk of the transactions is put thr : 

per cent. with both New York and eae wo, 
buying more freely than at any time this 4 
week’s decided easing in money rates comand 7 
taneously with unusually heavy banking ' 
around March 15th. On that date, for instance, the 
Federal income taxes, or the first instalment is 


Maturities . iss 
5 per Cent. ue 


‘ 


were payable; Treasury certificates of indebtednes. 
aggregating $530,000,000 approximately, Matured: 


terest on the third Liberty Loan bonds, amountin, . 
about $107,000,000, was paid, as well as the ial 
which then fell due on certain Treasury notes, ang ps. 
ments were also made on account of subscriptions to ‘ 
latest issue of 4} per cent. Treasury certificates dats 
March 15th. The net result of all those transactions me 
the accumulation here, temporarily at least, of a yast o~ 
of money. Naturally efforts were made by banks a 
other institutions to find employment for such funds, »» 
under the flood of offerings rates declined. Many autiy.. 
ties expected money rates, especially for fixed perior 
to continue easy for some time, pending a revival in tra 
and industry. Business has lately shown improvemer: 
in a number of directions, but nothing approaching ; 
boom is yet in sight, and the best opinion seems to \ 
that the recovery will be gradual. 

New financing this week was again featured by ; 
number of foreign security offerings. The largest sing: 
block of the latter—namely, $40,000,000 Dutch Eas 
Indies 25-year 6 per cent. bonds, which were offered » 
investors at 943—was heavily oversubscribed. The bon 
are a direct external obligation of the Dutch East Ind 
Government. Like many other issues recently brougs 
out, they are not callable for the first 10 years, but a‘ 
that period—that is, after March 1, 1932—they wil & 
redeemable at the option of the Government, as a whe 
or in part, at par and accrued interest. The syndic 
which handled the offering was headed by the Guarar 
Company of New York, and included the same bankrg 
and investment houses that early in January floated : 
like amount of such bonds here at 94}, to yield fom 
6.45 to 6.75 per cent. At the price offered this week, t 
new securities yield more than 6.35 per cent. if held 
maturity. Another large and successful offering consiste 
of $30,000,000 6 per cent. external sinking fund gol 
bonds of the Paris, Lyons, and Mediterranean Raivy 
Company, maturing August 15, 1958. Provision is matt 
for a cumulative sinking fund sufficient to redeem % 
‘ntire issue by the date of maturity. They were oft 
by Kuhn, Loeb, and Co. and the National City Compa) 
at 83 per cent. and accrued interest to the date of delet, 
to yield 7.35 per cent. to maturity, and were madi) 
placed. Investors also quickly subscribed fr 
$10,000,000 Framerican Industrial Development Corpor 
tion 20-year 7} per cent. debenture bonds, uncondition! 
guaranteed as to principal and interest by endorsemest . 
each bond by Schneider et Cie. The Framerican Cor 
poration was organised in 1917 under the laws of - 
York State for the primary purpose of facilitating - 
business in this country of the French concern, Schneite 
and Co. A banking syndicate, headed by J. P. Mo 
and Co., offered the bonds at 99 per cent. and accrue: 
interest, to yield approximately 7.60 per cent. e 

The statement of our foreign trade in February es 
attracted a good deal of attention because of the bes 
decline in exports which it revealed during that m0°"" 
Some further shrinkage was looked for, since - r 
ward movement of merchandise and comeneiss as 
been decreasing for some time, but the falling of * 
month was far greater than had been expecte® = 
total value of February exports, $25 1,000,00% 
$28,000,000 less than that of January, $2 38,000,000 totd 
the total for February, 1921, which was the highest ot 
recorded for any month since November, ae ast 
month’s imports of $217,000,000 showed a slight me" of 
over January, and about $2,500,000 over *hr 
last year. The excess of exports for February a J 
to only $34,000,000, or about half that wh wa" : 
compares with $271,90c,000 in the preceding 5010 
and with $349,900,000, approximately, 19 F ree one: 
The surplus of exports last month was only 














1922, 


ities. 
Cent, 
ME 4 toy 









Car, 7 


e, the Iq? 
nt 


Gebtednes. 


atured - in 


Ounting . 
he ws 
» and *. 
IONS to i 
ates data: 
Ctions Wa 
a Vast sup 
banks ans 
funds, an4 
LY author. 
d periods 

al in trad 
Provemer 

Oaching ; 

CMS to be 


red by 2 
est sings 
itch Eas 
offered : 
Phe bon: 
ast Indies 
+ brought 
but a‘ter 
¥ wil & 
3 a whol 
synd 
Guara: 
bankirg 
floated 2 
eld from 
week, the 
f held to 
consisted 
ind gold 
Railwn 
is made 
leem the 
e offered 
vompan 
delivers, 
: readily 
for the 
Corpors- 
itional! 
ment ie 
an Cor- 
of Nee 
ing tr 
shneide! 
Morg2" 
accrue. 


ary has 
e hea’ 


areas 
ary © 
ounic 
y, ane 
rat 
1919 
it one: 





SE 


» oe 


NStitut, 
im 
Tred Sit. 


Operation, 


April 1, 1922. | 


of that in the peak month of June, 1919 
660), and was the smallest excess recorded 
ber, 1914. Gold imports amounted to some 
-0,000, oF little less than the merchandise export 
These February figures, especially when con- 
oe ‘ connection with Great Britain’s exhibit for the 
a saath, go a long way towards explaining the 
ourse of the foreign exchange market, notably sterling, 
veeks. 

r cost say, very little concern has thus far been 
aanifested by the general public over the threatened 
trike of soft coal miners in April 1st as a result of failure to 
ree on a new wage scale. The men have asked an 
sdvance or the maintenance of the old scale, while the 
operator’ have insisted on a reduction. | Although some 
-onsumers have apparently been laying in supplies, judg- 
oe from the steady increase in output since last 
December, the majority have shown remarkable indiffer- 
nee, and prices have certainly not been affected to any 
opreciable extent. The reason is found, perhaps, in the 
spectation of mild weather. Furthermore, large stocks 
re believed fo be above ground, some estimates placing 
‘he amount at 60,000,000 to 65,000,000 tons. The stocks, 
owever, are not uniformly distributed. The Geological 
Survey statistics, for instance, show that by-product coke 
orks have 42 days’ supply, steel plants enough to last 
hem 48 days, other industrials 51 days, gas plants 89 
ays, electric utilities 51 days, dealers 33 days, and rail- 
roads 35 days. It is felt that in the event of a strike the 
non-union fields, particularly those in West Virginia, 
\labama, and in some parts of Illinois wiil continue to 
furnish a good supply. Not much help is expected from 
the anthracite fields, where miners have demanded a 
20 per cent. increase in wages after April st. 








FRANCE.—RESTORATION—PAYMENT IN KIND— 
THE NEW AGREEMENT. 


(FROM OUR CORRESPONDENT.) 
Paris, March 28. 


There at last appears to be some prospect, unless the 
berman Government really refuses to accept the sub- 
stantially easier terms now offered by the Reparations 
Commission (as set forth in this column last week), that 
twill be possible in the near future to commence the 
restoration of the devastated regions of France. ‘The 
‘act that, although the war ended nearly three and a-half 
‘tars ago, it has so far been impossible to make any 
‘nous attempt to reconstruct the hundreds of thousands 
of buildings destroyed during the hostilities, is due to the 
“rumstance that all efforts in this direction have been 
pendent on definite arrangements being made for the 
‘ecessary money and materials (or both) to be furnished 
Germany. These arrangements have now, it is hoped, 
seen finally settled in the form of the stipulations (of 
‘hich I gave a summary last week) that have now been 
orwarded to the German Government by the Allied 
“eparations Commission. An important feature of this 
“Tangement is the amount that Germany will be allowed 
© Pay in the form of merchandise and materials. 
The first definite step taken in this direction, so far 
aS France is concerned, was the signature, on October 6th 
ast, by M. Loucheur and Dr Rathenau, of what are 
=e as the Wiesbaden agreements, which set forth 
“Tangements whereby Germany should furnish mer- 


handise and materials to French sufferers from material 


War . i 
"ar losses (and to sufferers alone), for a period of between 
our and five years 


; (October 1, 1921, to May 1, 1 26) up 
pee ee of 7 milliard gold marks, a cutee ekgan 
ihe 7 ae to be credited to Germany each year, 
een — rs the amount of reparation payments due to 
thea anon at year, the surplus, if any, to be carried 

me payments that would subsequently become 
mae a was a purely Private Franeo-German arrange- 
heme Seenaen entered into independent of the Repara- 
Seana aaah As such it was dependent on ratifica- 
far been held 'rench Parliament, which ratification has so 
the R 'n Suspense, until it could be seen what action 


. “€parations Commiss; i 
: su ssion, which represents all the 
Allies, Proposed to take. " 


THE ECONOMIST. 





HULL Xing crorce pock 


LARGEST ON NORTH-EAST COAST 
WATER AREA - - 53 ACRES 


ENTRANCE 750¢ft. by S5ft. H.W.O.S.T. Inner Sil! 394f: 
WAREHOUSES . - to hold 73,000 tons 


COALING APPLIANCES . : 800 tons per hour each 
GRAIN SILO ‘i ‘ 5 


WOOL SHED 5 Acres. 






- 40,000 tons capacity 
OPEN STORAGE 200 Acres 


For fuil particulars of facilities and « harges apply 
SUPERINTENDENT, KING GEORGE DOCK, HULI 
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The Loucheur-Rathenau agreements, upon examination, 
were found, although conferring substantial financial 
advantages on both countries, to present serious incon- 
venience. For one thing, they proposed the setting up 
of a special central organism in France, in the hands of 
which victims of war losses must place their orders for 
niaterials. This central office in France was to pass such 
orders on to a similar office that was to be created in Ger- 
many, which in its turn was to distribute the orders to 
firms of its own selection. In such circumstances the buyer 
wou!d be ignorant of the firm to which his order would go, 
whereas he naturally desired to be put into direct relation- 
ship. Further, prices were to be fixed independently of 
either buyer or seller, and, according to a very complicated 
method, which made it appear possible that in practical 
working the prices charged would be so high as to render 
the arrangement of very little benefit to the purchaser, 
while in certain cases they would be absolutely imprac- 
ticable. 

The outcome of these criticisms, which excited a large 
amount of attention among business men here, was that 
the Reparations Commission entered into direct negotia- 
tions with the German Government, in order, while pre- 
serving the principle of the Loucheur-Rathenau agree- 
ments, to render it applicable to the nationals of all the 
Allicd Powers (and not merely to French sufferers), and 
at the same time to bring about an arrangement that 
would prove more flexible in working and more accept- 
able to the parties directly concerned than would be 
possible under the Wiesbaden agreements. These efforts 
resulted in the signature in Berlin,®on February 27th, 
between M. Bemelmans (for the Reparations Commission) 
and Herr Cuntze (for the German Government) of a new 
form of agreement applicable to all the Allies and cover- 
ing payments ‘in kind for a period of three years. By the 
terms of this agreement orders will be passed by pur- 
chasers direct to German manufacturers or merchants of 
their own personal selection, and in accordance with ordi- 
nary commercial procedure. The German manufacturer, 
after executing an order, will send in his account to his 
own Government, which will forward to the Reparations 
Coinmission its own cheque for the amount due, and debit 
the sum in question to the country to which the purchaser 
of the goods belongs, as part payment of the amount due 
to it by Germany on account of reparations. The Repara- 
tions Commission, when it receives the cheque from the 
German Government, will pass it on to the actual pur- 
chaser, who will forward it in settlement direct to the firm 
in Germany from whom he has obtained the goods. 

Both victims of war losses and non-victims will be able 
to make use of the Bemelmans system, the principal 
difference between the two classes of purchasers being 
that the latter will be required to pay a varying percentage 
of the value (according to the nature of the goods re- 
quired) in cash (which for certain categories will be as 
much as go per cent.), while victims who have claims 
against the German Government will pay nothing in cash, 
but will have the amount of their purchases debited against 
the amount of reparations due to them. Under the 
Bemelmans agreement, further, the price of the goods 
will be fixed by the two parties directly interested, in the 
usual way. The fact that non-victims will have to pay 
partly, and sometimes largely, in cash will naturally tend 
to restrict this category of purchasers to a comparatively 
small number, with the result that, as a maximum has 
been fixed for the total value of payments in kind to be 
made by Germany in any one year, both countries in- 
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Ultimatum was accepted by parties which | 
its terms could not be carried out; and this o 
policy, though dishonest, was justitied, it js gai 
events, for the invasion was prevented, and within a 
months the framers of the Ultimatum had admittes ~ 
impracticability. The present threat is a Sag . 
merely that if the new demanded terms are not Conrel 
the full London Ultimatum payments will pe a 
This threat, for reasons which were probably visi 
ns : . ty 
the Commission, has had very little effect. The Cog, 
mission’s reason for granting the reduction js its ow, 
formally acknowledged conviction that the Leate 
payments cannot be made; and no influence cay be 
exerted on present German decisions by fear that these 
payments will be later demanded as a reprisal. 

In the Press and in Reichstag circles, most oppo. 
tion is provoked by the Commission’s order ty 4% 
Cabinet to impose another 60 milliards of taxes, of 
which 40 milliards must be collected before the end of 
the year. This is the cause of angry protests aing 
the Allies’ denial of Germany's ‘* Steuerhoheit.” The 
Cabinet and Party attitude, as defined during the reces 
negotiations for a taxation compromise and a forced loan, 
is that no further such tax can at present be raised, 4 
practicable taxation source, it is claimed, does not exis 
On this point the Commission’s Note contains a weak 
ness which is inevitable if any authority decrees taxation 
in a foreign country without taking responsibility 
While the Cabinet and Parties declare that the tx 
cannot be imposed, and give their reasons, good or bad, 
the Commission, with full means of information as t 
recent desperate struggles to find new sources of tay 
tion, declares that the tax can be imposed. Such » 
affirmation would have more persuasive influence if the 
Commission stated in what way the Cabinet had neglects! 
to exploit possible sources. Instead, the Note imple 
that there are so many obvious sources that it leaves 
Germany the privilege of choosing the pleasantest. Ths 
concession, which reads like and is interpreted by th 
German Press as_ conscious irony, has no relation 
real German politics. In real German _ politics it i 
extremely difficult to raise much smaller sums than to 
milliards; every pfennig of fresh taxes is the subject © 
heated controversies among the interests ; and even é tt 
were possible to coerce Dr Wirth, it is beyond Dr 
Wirth’s, or any other Chancellor's, power to coerce th 
interests. With most of these interests, the objector 
to taxes which they cannot, or do not want to, pay * 
much stronger than their fear of any unpleasantnes 
likely to result from a default in Reparations. 10 
reason that if Dr Wirth imposes impossible taxes 
will exact something; whereas if the claimant cousin 
go to extremes they will get nothing. For these reas 
it is highly unlikely that any new heavy tax can tis 
year be imposed; and the Commission’s belief thet & 
Reichstag could be forced to sanction a specified he! 
tax by a specified near date again shows a cums 
indifference to political realities. Probably the dictation 
of German taxes from outside Germany involves 
ignoring of practicabilities. Autocratic systems of finad- 
cial or general government could not endure for 2 
moment unless they were associated with a cet 
responsibility. While partial dictation of German Gover 
ment from outside is impossible, complete as 
entirely possible, because it will involve respons ' 
for conducting the German Administration and yo 
the German people. The system outlined in the 
mission’s Note merely acts as an irritant. _ é 

German obduracy is all the more inevitable — 
the execution—on paper—of the Commission s ase 
would not ensure a mark of Reparations money. the 
the Note states quite clearly, if impracticably. ~<a 
deficit in the Budget of 1922 could be reduced, it 
nothine on the real question, which is how the ae 
remaining part of the 720 millions gold and. the se 
millions in goods can be provided. As the Aflies ‘oe a 
interested in the German Budget, except in 5° . 
it is connected with Reparations, the Note mv 
taken to imply that the financial measures which #t tions 
would in some way automatically ensure Ren 
Unfortunately, that is not so. It is true that the 
current deficit is (or before the last mark-exchone’ 
upset calculations was) caused by Reparations: 






















































terested in the paying off of the reparations debt will 
fit. 

ae the French financial experts came to compare 
the provisions of the Bemelmans agreement with those of 
the Loucheur-Rathenau arrangement, it was at once seen 
that the advantages of the former, so far as the interests 
of the sufferers from war losses were concerned, were dis- 
tinctly superior to those embodied in the Wiesbaden agree- 
ments. It was argued that if the provisions of the Bemel- 
mans arrangement concerning the supply of materials 
to French holders of indemnity claims could be combined 
with the financial provisions of the Wiesbaden agrec- 
ments, the inconveniences attaching to the latter would 
be got rid of. One of the stipulations put forward by the 
German representative, on signing the Bemelmans agree- 
ment, however, was that France should be excluded from 
profiting from the greater advantages conferred by the 
newer instrurrent. Direct negotiations were accordingly 
entered into between the French and German Governments, 
with the knowledge and consent of the Allied Finance 
Ministers present at the Paris Conference of March 7th 
last. As a result, on March 15th an amending agree- 
ment was signed in Berlin (by M. Gillet, representing the 
French Minister for the Liberated Regions, and Dr 
Ruppel for Germany), whereby French holders of in- 
demnity claims are given, among other advantages, the 
benefit of adopting the same direct system of ordering 
and paying for the goods they require which is embodied 
in the Bemelmans agreement. In short, the agreement 
of March 15th enables France to retain all the financial 
advantages of the Wiesbaden agreements, and procures 
her the additional benefit of the procedure fixed by the 
Bemelmans arrangement. 

In order that the agreements that have been arranged 
may be put into operation and the work of reconstructing 
the devastated regions begun, all that now appears to be 
necessary is for Parliamentary ratification to be given to 
them. A short Bill of two articles only was last week laid 
before the Chamber with this object. The second of the 
two articles provides for the fixation of special Customs 
rates for application to deliveries of goods and materials 
furnished by Germany for the reconstitution of the devas- 
tated regions. 





GERMANY .._REPARATIONS—-BOURSE, 


(FROM OUR CORRESPONDENT. ) 


BERLIN, March 28. 

Tue Note of the Reparations Commission stating the 
terms upon which the London Ultimatum payments would 
be reduced this year has, so far, had less disturbing 
effects than seemed likely at the time of publication. The 
mark exchange’s sharp drop suddenly stopped, and the 
feared Cabinet crisis was prevented. It was prevented 
only because this time the Chancellor and the parties 
behind the pending Financial Reform (People’s Party, 
Centre, Democrats and Socialists) agreed as to the policy 
to be pursued. If on the basis of this policy no agree- 
ment can be come to with the Reparations Commission, 
either the Cabinet must reverse its plans and give way 
to the Commission—in which case there will be a Cabinet 
crisis; or the Cabinet, backed by the parties mentioned, 
must continue to reject the Commission’s demands—in 
which case the crisis will not be internal but international. 
The substance of Dr Wirth’s statement to the Reichstag 
to-day is a refusal to impose the demanded 60 milliards 
of new taxes or to accept the Commission’s claim to 
dictate taxation. The taxation system, according to Dr 
Wirth, has already been strained to the utmost. 

_ The Commission’s Note does not invite the negotia- 
tions for which Dr Wirth hopes. The terms are not 
framed directly in Ultimatum form; but they are put 
forward as the finally considered conditions upon which 
the temporary reduction of payments will be gtanted. 
As a means of bringing pressure on Germany to promise 
things which the dominant parties do not want to do 
and declare to be impossible, the semi-Ultimatum form 
of the Note is less effective than the Ultimatum form 
of May, 1921. Under threat of a new invasion, the 
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- not mean that the collection of a further large sum 
paper marks would make it possible to pay Repara- 
- * without producing again the Budget evils for which 
Note professes to point out the cure. The extra 
er mark revenue would replace Treasury bills and 
vg Reichsbank notes as a means for (1) buying native- 
ail foreign bills for the gold instalments, and (2) 

ting native producers for deliveries in kind ; 
wot the foreign payment balance would be burdened just 
.< heavily as under the present deficit system, and with 
sat the mark exchange must continue to go down and 
ve deficits to gO up. The Budget, as Professor M. J. 
oan truthfully says, has become—in the mathematician’s 
onse—merely a function of the mark exchange; if the 
xchange is brought further down by exports of gold, 
ls or goods, without any return to Germany, the State 
xpenditure must increase ; and the speediest Government 
cedure in imposing yet more taxes will not prevent 
‘he deficits increasing, and with them the Floating Debt 
ond the Inflation. On this point the Note tends to 
ollow foreign public prejudices rather than German 
vctualities. The Note, for instance, requires Germany 
o invent a system by which nominal taxes shall auto- 
matically increase according to the future increase of the 
debt to the Reichsbank, or to the fall in the home-buying 
ower of the mark. 

The month-to-month increase in the Floating Debt, 
which determines (though it is not the same as) the in- 
cease in inflation, is almost wholly for Reparations, cash 
oc kind. The imposition of a new heavy tax would, if the 
tax could be collected, reduce the rate of increase in the 
Floating Debt and Inflation, but it would not correct the 
ufavourable foreign payment balance ; marks would con- 
tinue to be thrown on the exchange bourses; the mark 
exchange would continue downwards, and rising prices 
and rising State expenditure would aiways tend to restore 
the deficits and the inflation. The payment of Repara- 
tions on the principles of sound finance is prevented, not 
by bad finance, but ‘by the impossibility of creating an 
export surplus ; and that being so, Reparations have been 
paid, and will be paid, if paid at all, on principles of bad 
‘nance, the ruin of the Budget being the result. To say 
this is not to accept without qualification the argument 
of some Germans that at present Reparations could not 
under any circumstances be paid. When compared with 
the annual gold burdens borne by countries which are 
ite more prosperous than Germany, the gold cost of 
the payments in cash and kind is not overwhelming. 
But the mark exchange collapse, which could certainly 
have been prevented if Germany’s international relations 
had been handled carefully by the dominant Powers, and 

the incessant panics among the mark interests had 
been avoided, has hopelessly deranged the whole German 
nancial system. Every attempt to repair past failures 
nas been foiled by fresh exchange collapses, each of 
which can be directly traced to the unnecessarily violent 
and threatening political methods pursued. The Repara- 
uses burden, though the gold sum is now to be reduced, 
takes for German paper finance ever more impossible 

"The 8 and no way out of the difficulty can be seen. 
the aa Exchange last week did not react fully to 
ina rk fall. Averages changed very little; but home 
“uate to rise, and Federal Threes to-day 
~ a new record of 132.75, other prices being : War 
otha 77-50; 4 per cent., 96.75; 3% per cent., 91.10; 
Q. lal 4 per cent., 114; and Savings and Premium, 
inne all except the last having sharp rises to-day. 

dustrial stocks yesterday and to-day were firm but 

‘tet, leaders to-day being Upper Silesians—in particul 
Kattowitz—-on hot ing Upper Silesians—in particular 
tiations with fore asis of rumours as to the nego- 
of Mendel oreign capitalists. The banking houses 
4 elssohn in Berlin and Amsterdam have con- 
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Bavarian "Means = common operations with the 
. reinsbank. 1 
Customs duties The gold supplement on 


. paid in paper marks has been raised from 
The Red ee per cent., or sixty times the nominal. 
cold piece ~ has raised its price for the 20-mark 
Government oo 959 to 1,200 marks paper. The 
Lies Or the ae forbidden the export of foreign securi- 
Hitherto th; thereof to persons residing abroad. 
Reichsbank «*S.- allowed = on permit from _ the 
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THE BRITISH LINEN BANK. 


Incorpcrated by Royal Charter, 1746. 
ieliensetiieasiiidinesinnnesaen ttesssiaienintie 


Capital (Paid Up) - - £1,250,000 
Reserve Funds- - - £1,350,000 


<ocsttnepesieenbamennnenematenenatsiien 
Head Office: EDINBURGH. 
R. G. THOMAS, General Manager. K. J. MORTON, Secretary. 


Over 150 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manacer. J. E. FANSHAWE, Manager. 


Every Description of Home and Foreign Banking Business transacted. 





ITALY.—PROPOSED TAX ON BEARER SECURITIES— 


DUTY ON WHEAT POSTPONED—BANCA DI 
SCONTO AFFPAIRS—STATE REVENUE. 


(FROM OUR CORRESPONDENT.) 
RoME, March 20. 


Tut new Finance Minister, Signor Bertone, has laid on 
the table of the House of Deputies a Bill imposing a tax 
of 15 per cent. on the dividends of State bearer securities. 
lf a 
tax, he can do so by 
name. 
end to the compulsory inscription of all securities. 
Giolitti had made compulsory 
chief items of his financial programme, and by the Law 
of September 24, 1920, the principle was formally intro- 
duced into our legislative code. Signor Giolitti foresaw man) 
good results from its adoption, of which the chief was th: 
certainty that taxpayers could no more escape succession 
tax, capital levy, and income-tax. 
scribed to their name, taxpayers would be obliged to fill in 
tax forms correctly, whereas at present the custom o! 
omitting bearer securities altogether is prevalent. 


bondholder desires to be exempted from the 
inscribing the security to his 
If accepted by Parliament this Bill will put an 
Signor 
inscription one of th 


Having securities in- 


Joint stock companies have been unable to issue new 


shares, for no capitalist would touch an inscribed share. 
Unfortunate subscribers to such shares cannot get rid 
of them, for they are unsaleable, and no bank would think 
of making advances upon them. 
bent on having bearer securities, and the methods ot 
transferring inscribed shares are clumsy and costly. The 


In Italy the public is 


Treasury found itself obliged to recognise facts, for it 
was impossible for the State to issue Consols or other 
bonds liable to the compulsory inscription. The onl) 
State security which has a market is the seven-year 
Exchequer bonds, as these were, by the Law o! 
September 24, 1920, exempted from compulsory in- 
scription. At last the Government has _ yielded 
to the lesson of hard facts, and the new Bill, while main- 
taining the principle of compulsory inscription—the pre- 
sent Cabinet is made up by Giolitti followers and a formal 
renunciation of a cherished shibboleth of the old chief was 
impossible—authorises every possessor of State or private 
securities to keep them in bearer form if they will submit 
themselves to a 15 per cent. tax on the dividends. 
Foreigners and Italian residents abroad will have also to 
pay the tax if they object to technicalities of the imscrip- 
tion. The new tax will not be favourable to the easy 
marketing of Italian State securities. 

A recent decree has postponed to July 1, 1922, the duty 
on wheat, which was suspended during the war and was 
to be re-established on April 1, 1922. The duty 1s 7.50 
gold lire, corresponding to about 30 paper lire per 
quintal. As the price is to-day about 110 lire, the duty 
would have added from 25 to 30 per cent. to the bread 
price. It seems unlikely that the duty on wheat will be 
eventually restored, as the Socialist and popular parties 
are obliged to oppose it. Perhaps this will be the begin- 
ning of the wane of protectionism. Agricultural interests 
will feel more and more aggrieved by high duties on 
implements, machinery, and textiles not counterbalanced 
by protective duties on agricultural products. ; 

“The affairs of the Banea Italiana di Sconto are station- 
ary. By a decree of the Roma Tribunal a balance-sheet 
dated December 31, 1921, has been published in 
which the assets are estimated at 4,929.2 millions lire, 
and the liabilities (exclusive of capital and the reserves) 
at 5,916.7 millions lire. Of these 1,673.7 are privileged, 
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at only 3,255-5 millions are left to be shared among 
ene fire of ordinary credits. The various 
classes of creditors and employees, though divided among 
themselves, are bent on obtaining the maximum aid from 
the banks of issue and the public Exchequer. It is not 
known exactly what shape State aid will take. 

A recent ial report states that the public revenue for 
the first eight months of the financial year 1921-22 (July 
to February) was 8,425 millions lire, against 7,016 
millions lire for the corresponding months of 1920-21. 
The tax vield for the whole vear car be estimated at 
12,500 millions lire, against 2,500 in 1913-14. Adding 
about 2,<00 millions lire paid to provinces and municipali- 
ties, we ‘reach a sixfold increase on the pre-war year. As 
the purchasing power of the lira has been only reduced to 
one-fourth or one-fifth of its pre-war value, it appears that 
taxation has more than kept pace with the increase in 
paper incomes. 



















































CANADA.—THE RECIPROCITY NEGOTIATIONS — 
CANADIAN LOAN IN NEW YORK—AGRICULTURE 
AND BUSINESS — RAILWAY PROBLEMS— 
PEDERAL PINANCES—OOST OF LIVING. 

(FROM OUR CORRESPONDENT.) 
Orrawa, March 13. 

Me W. S. Frevpinc, the Finance Minister, received 

(as he has admitted in a frank statement) little encourage- 

ment from President Harding and other Republican 

leaders for the immediate revival of the reciprocity 
negotiations. There is evidence that some American 
farmers are suffering disillusionment about the beneficial 
effects of the emergency tariff legislation, but the process 
is not general, and the reopening of the door to Canadian 
agricultural products would provoke an outcry in the 

Middle Western and North-Western States. Even if 

other obstacles had not existed, the reinstatement of the 

old pact in its original form would have been impossible, 

‘for changes in the intervening years had made many of 

its provisions obsolete. A clause in the Fordney Bill, 

which is now making slow progress through Congress, 
specifically provides for its repeal, and if negotiations for 
reciprocity are renewed, it will be on a completely fresh 
basts, and it as safe to prophesy that the Americans will 
demand much larger concessions for their manufactures 
than they did in ro11. Mr Fielding asserts that he re- 
gards the project as far from hopeless. He points out 
that the Fordney Bill contains a clause authorising the 
President to open negotiations with countries which will 
offer reciprocal treatment to Americaa goods, and claims 
to have been assured that the framers of this clause have 
Canada specially in mind. The general impression is that 
both the Harding Administration and the business and 
financial interests of the East would like to see a wide 
measure of reciprocity with Canada enacted, and their 
attitude has found expression lately in a number of influ- 
ential papers like the New York Times and the Wall 
Street Journal. The former has editorially expressed its 
belief in the benefits of continental free trade, and thinks 


i movement in its support should be organised on both 
Canada is still the best customer of 


sides of the border. 
the United States, and the drop in the trade between the 
two countries in the past year furnishes valuable ammu- 
mition to the friends of reciprocity. The idea, however, 
must remain in abeyance for a time until the political 
obstacles now existing at Washington are removed. A 
reciprocity agreement would not be universally popular 
in Canada, but many of the arguments of 1911 could not 
be repeated with success, and many of the bitterest oppo- 
nents of the 1911 agreement would be found zealously 
championing a fresh pact. ze 
saa York Mr Fielding borrowed for the benefit of 
the National Railways $11,000,000. He only asked for 
a sum sufficient for immediate refunding needs, and issued 


vonage notes bearing 5 per cent. interest for three 
years. A syndicate consisting of Dillon, Read, and Co. 
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the National City Company, the Guaranty ¢ 
Lee Higginson and Co. purchased them 
a basis of 5.35 per cent. The Government . 

on a large scale in the near future, and ‘ela borro 
next loan may aa in London instead of fe “ 
has caused a setback in Canadian exchange in 4. 
city. SE in the latte 

The improvement in prices for Wheat and other far 
products is favourably affecting business Conditions 
Western Canada; although no stabilised change j t 
situation can be looked for till another Crop is wh 
harvested, a feeling of greater hope and contidene a 

3 . bas 
already provided a welcome stimulus. The Saskatoon 
Star estimates that the recent rise in prices has 
an addition of $45,000,000 to the value of the anal 
and other Western papers are striking a more optimise, 
note than they have permitted themselves for six moat, 

. S 

The banks and mortgage companies, which two months 

ago were very nervous about the situation, are now i, 
clined to stand behind all farmers whose records warn 
backing, and there never was a time when the Wesen 
farmers were in greater need of financial support. Mam. 
facturers and wholesalers in Winnipeg do not admit » 

exceptional rush of orders from the country, but the. 
has been a good demand for dry goods of every variet 

and there is a feeling that spring business will in gener 
be satisfactory. In the Eastern cities the wholesale gn. 
goods houses find the volume of orders immeasura) 
ahead of last year. There is every sign of an early bres- 
up of winter, and there has been a gratifying decline : 
the figures of unemployment. The iron and steel tras 
are still facing difficult times, and the agricultural impk. 
ment firms find the farmers very reluctant to buy. Tk 
milling industry remains in a very satisfactory condition 
and for the first nine months of the fiscal year the expors 
of flour were 5,130,900 barrels, as compared wit 
3,869,931 barrels in the corresponding period of 19201. 
Owing to the drop in prices the value, however, hx 
declined from 46 to 39 million dollars. The United Kiag- 
dom had taken 3,387,000 barrels in that period, as co- 
pared with 1,532,000 in the same nine months of the 
previous year. 

The first session of the fourteenth Parliament open’ 
on March 8th, and a short but interesting session 
anticipated. The Speech from the Throne promis: 
‘* co-ordination ’’ of the various units of the State railva 
system, but the advocates of the latter will not be satiste 
with anything short of consolidation, and it is exactly ths 
development which the C.P.R. desires to avert. Ther 
will also be waged in Parliament this session a fierce «- 
troversy over railway rates. More than twenty years #° 
the C.P.R., in consideration of receiving a subsidy ' 
their Crow’s Nest Pass line, agreed with the Domaw 
Government that their freight rates on certain basic co 
modities should never exceed a certain level. To a 
changed conditions caused by the rise in wages and pat 
Parliament authorised a temporary suspension o © 
agreement; but unless the suspension is pr e 
terms come into effect again on July of this year, and = 
restoration will mean a loss of millions of dollars to ” 
railways. Finance will provide the Government 
another thorny problem. In his last Budget speech, oe 
Henry Drayton, the late Finance Minister, eatin 
if the country was to pay its way he should raise de 
435 million dollars in the fiscal year 1921-22. In “~ Pe 
months which ended on February 28th, $3.43,84647 “ 
been collected, as compared with $418,916, 180; o"" 
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, January of this year, the average cost of 29 staple 
icles, selected by the Labour Department, was $11.03 
week, as compared with $15.30 in January, 1920, the 
svegse being 274 per cent. However, in the same period 
hore had been an increase of 25 per cent. in rents, and 
+ oer cent. in the cost of fuel and lighting. Substantial 
»oygh the reduction in the cost of living is, it is much 
aller than the corresponding decline in the United 
tates. Canadian wholesale prices are still on an average 
pout 60 per cent. above the level of 1914, but in the 
‘sited States they are only 15 per cent. above 1914 scale 
» some lines, and on an average about 30 per cent. The 
anadian sales tax, which operates as an internal tariff, 
s partly responsible for this state of affairs. 














PAIN—FINANCIAL POLICY—BANK OF SPAIN — 
MONEY AND STOCKS—EXCHANGE QUOTATIONS. 


{FROM OUR CORRESPONDENT.) 
Maprip, March 22. 


ue political situation has not improved much, in spite 
{ the substitution of a Maura Cabinet by one presided 
ver by Sefior Sanchez Guerra. The general opinion is 
hat the new Government is wanting in stability, and will 
vot last long; in amy case, as the first declarations of the 
new cabinet were to the effect that it would continue the 
solicy of its predecessor, people are wondering what 
ned there was to change. The new Government is 
apparently inclined to adopt, with few modifications, the 
taxation scheme proposed by the ex-Minister of Finance, 
Sehor Cambé, which provides for a considerable increase 
othe taxés on wealth and articles of luxury, especially 
automobiles. This prospect, combined with the poor 
jusiness situation, is probably the main reason for the 
creasing number of second-hand motor cars which are 
seing offered for sale. 

The official discount rate of the Bank of Spain con- 
‘nues at 6 per cent., but there is said to be a possibility 
ol a reduction in the near future, following the lead of 
other National Banks in Europe. 

The general meeting of the shareholders of the Bank 
of Spain took place on March 12th, and the figures given 
ut on that occasion indicate considerable progress in 
“very respect. The gross profits for the year 1921 amount 
© 131,550,447 pesetas, as against 94,824,551 pesetas in 
'920, and the net profits are 119,881,914, against 
2,105,404; the dividend has been increased from 180 
© 220 pesetas. Compared with 1920, the note circula- 
- - the end of December had been reduced by some 
ae pesetas, while the gold reserves remained 
omen, ae and the holding of silver had in- 
widen eee nco de Barcelona, bu 
to this effect wig Ne — which have been put forward 
of the Smee none has met with the entire approval 
Son ee ene Company has issued 100,000 
t de pesetnn a a on pesetas nominal, issued 
s constituted by a . — at par. The guarantee 
‘rom Madrie 2 2 _— mortgage on the main lines 
was underwritten - frontier. The whole of the issue 
deen well .©n Dy a group of Spanish banks, and has 

received by the public. 


Market a of writing an issue is being put on the 
Espaiiola ants 6 per cent. bonds of the Sociedad 
deemable at vonstrucciones Electro-Mecanicas, _re- 
heing offered F (S00 pesetas) in 30 years. This issue is 
nderwritten be the public at 87 per cent., and has been 
anco Espai ? the Banco de Bilbao, Bauer and Co., 
and -panol de Crédito, Lazard Brothers, Tréfileries 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracecharch St., London, E.C.3 


Capital Authorised 3,000, 000 

Paid UpCapital... #050,000 

Reserve Fund and Undivided Profits 1,227,638 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 pet cent. 
per annum on daily balances. 


On the 15th inst. the Official Sample Fair of Barcelona 
Was inaugurated by Government representatives, and 
while it is too early to make any predictions in this 
respect, it is hoped that this departure may help to re- 
Store some activity to Spanish industries, which fell into 
a state of stagnation after the conclusion of their war 
contracts. There has been, however, considerable re- 
luctance on the part of foreign manufacturers to exhibit 
their products, in view of the prohibitive duties which are 
now being applied to imported goods. 

From the census of the population of Spain, carried 
out in December of last year, the following figures are 
given for the principal towns :— 


Population Increase 
in 1920. since 1910. 

BE i vir nuceis ne ckupeoernene 751,352 .... 151,545 
EE Ee 710,335 122,924 
NUE oxo sokenescnuedes chee 239,800 6,452 
een. kee dds SS’ -- 205,527 47,240 
MGR oo 0 seecoges ss ccnceves 150,584 14,219 
a a ac cde eke aan 6 wees 141,350 29,646 
INE 6s 0 6 sees Keen a Weedsnne 141,175 16,118 
I 8s Ca oi ade se 114,351 20,815 


Although these figures are not stated to be definite, they 
give an idea of the relative importance of the different 
towns and the statistics have furthermore revealed a 
very marked movement of the inhabitants of the North- 
Central zone (Burgos, Palencia, Salamanca, Segovia, 
Soria, Teruel Valladolid, and Zamora) towards the South- 
Central zone (Badajoz, Ciudad Real, Cordoba, Jaen, 
Seville, Toiedo, and Albacete). 

The Bolsa has reflected little animation this month, 
either in stocks or in foreign exchange. The volume of 
business has been smaller even than in the months of 
January and February. In the matter of official quotations 
of foreign currencies in Madrid and Barcelona, it may 
be of interest to mention that in neither city can the 
quotations be relied upon to reflect the real state of the 
market ; in some cases the difference is very marked, and 
calls forth legitimate protests, which, however, are un- 
heeded. The reason is that some of the banks have 
occasionally to apply the official closing rates of the 
Madrid or Barcelona Bolsas to important operations with 
their customers, and it is an easy matter for them, 
especially in the present state of the market, to effect a 
small transaction on the stroke of four o’clock completely 
out of proportion with the previous and succeeding opera- 
tions, thereby acquiring the right to apply the same rate 
to their customers. Possibly this state of affairs may dis- 
appear to some extent when business revives, but, in any 
case, it is a factor to be taken into consideration when 
calculating ‘‘ arbitrages ’’ on the basis of official quota- 
tions received from Madrid or Barcelona. 





SWEDEN.-—INDUSTRIAL POSITION —BANEING 
TROUBLES — COMMODITY PRICES FALLING: 
STOCKS AND MONEY— TRADE AGREEMENT 
WITH RUSSIA. 

(FROM OUR CORRESPONDENT.) 
STOCKHOLM, March 1%. 


Tue position in this country’s trade and industry show s no 
material improvement. Industry has been greatly ham- 
pered by protracted labour negotiations, but so far every- 
thing has been settled without a strike, except in the phos- 
phate and the sulphate industries. The boisterous weather 
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which has been prevalent during the winter has kept a 
large number of hands busy for repairs, and to clear roads 
and streets, but now unemployment seems again to be 
on the increase. In the timber industry a slight revival 
has been noticeable in sales, and it is estimated that 
towards 170,000 stds have been contracted for. But even 
this is a very low figure, and hardly 50 per cent. of normal 
turnover at this time of the year. British buyers are slow 
in coming forward, and French buyers are most prominent. 
At the same time, it has been noticed with some surprise 
that Germany again appears on the scene as a buyer of 
timber, the heavy rise in German timber prices being 
evidently the explanation. The depression in industry, 
and the collapse of many important concerns, has not, of 
course, been without influence on the position of the banks 
concerned. The Sydsvenska ‘Kredit A/B, one of the 
leading banks, has found it impossible to continue on the 
old lines, and a reconstruction with the aid of other inte- 
rested financial institutions has therefore been undertaken. 
A new concern with a share capital of 34 million kr has 
been formed to take over the assets and liabilities of the 
old bank, the shareholders of which receive 4 million kr 
shares in the new undertaking, and receive the right to 
subseribe new shares correspondingly to their holdings in 
the bank. The reconstructed concern is guaranteed 
by consortium of most of the other Swedish banks, and 
by the State Bank. Amongst other failures have been 
the Kopparbergbank and the Malarbanken, but in neither 
case have deposits been endangered, although the share- 
holders have, of course, suffered severely. In regard to 
the Sydsvenska bank, this is the first time that a recon- 
struction on these lines has been undertaken in Sweden, 
and the loyalty shown in this case by other banks is 
especially reassuring. In connection with the above bank- 
ing failures and the reported weak position of one or two 
other banks in southern Sweden, the Government has 
found it expedient to intervene, and is proposing in the 
"et a credit for so million kr, to be used as a support 
for banks in need of assistance. 

The downward tendency in the stock markets has con- 
tinued, and during February alone the decline in Stock 
Exchange values amounted to 265 million kr, which 
means 30 per cent. loss for a group of 13 leading com- 
panies. The largest fall has been recorded in industrials, 
bank shares, and transport shares. The State Bank has 
now again lowered its discount rate to 5 per cent., and 
the private banks have followed suit. Opinions that the 
price-level had at the beginning of the year reached bottom 
and was about to stabilise itself in this country have 
proved unjustified, and a further drop of 4 points in the 
index number of commodity prices took place in February. 
Prices for vegetable foodstuffs and coal fuel rose, very 
naturally, because of the hard winter, prices for fuel oils 
ean eo ie — en metals, building 

Ss, tues, s, é < , - , 
comet rides — er, and wood-pulp went 
_ Of especial interest is the new trade treaty which has 
finally been established between Sweden and Soviet Russia 
and although no great results are expected from this, it is 
clear that something would have to be done to meet the 
increasing demand from the left parties that the position 
should be cleared up. The new treaty is practically a copy 
of agreements existing between the Soviet, Germany, 
Norway, and Great Britain, and contains the stipulation 
that admittance will be granted to a Sovict representative 
to Sweden, and to a Swedish representative in Russia, 
and that both parties agree to facilitate trade between the 
two countries, while abstaining from any sort of political 
opagenda. A stipulation in the agreement which says 
an ol cena end so ae 

sen »@ mercial delegate and 
agent, but also to nationals of each country for commercial 
and industrial purposes, subject to existing regulations 
regarding the admission of foreigners, has met with strong 
opposition among Conservatives and Liberals, who are 


generally against the treaty. but ially ; 
part of it on the ground th ee ee Oe 


. at it affords opportunity t 
Bolshevists to carry on insidious prepagnadh werk. UN 
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pril 1, 1929 
Retters to the Editor, 


BEPARATIONS AND DEBTS TO AMERICA 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have just had the extreme pleasure of read 
Mr John Maynard Keynes’ book, “A Revision d 
Treaty,’’ and would like to present to you wha | 
believe, the average American’s attitude toward th 
questions of inter-Allied indebtedness and reparat 
Mr Keynes has, I believe, just missed arriving at ty 
truth. 

Mr Keynes is quite correct when he says (page 196) 
‘* It is, they say, as though a bank, having made ag y. 
secured advance to a client......... this client were to o 
off paying.’’ He neglects to add, however, that si: 
client és headed for the rocks, and would probably ys 
the credit gained by the cancellation of said unsecuni 
advance for further extravagances, which would gdh 
delay his rehabilitation. 

Can he conceive it possible for public opinion in thi 
country to favour cancellation when some of the Cont. 
nental countries are using a large part of their creé 
resources for the purpose of financing military expend- 
tures? When France, for example, takes the positin 
that she cannot and does not expect to pay the sum 
due us, insists upon every last mark due upon repn 
tions account, and then squanders her money on her nil- 
tary establishment, can she blame the United States fx 
not coming forward and graciously laying a receiptei 
bill in ‘her lap? Would you, or anyone else, tear up te 
notes of a spendthrift (or, at least, let him know you ha 
done so) as long as he showed no signs of reform? 

Some day, perhaps, the United States may come {v- 
ward with a proposal as momentous as that of Mr Hughs 
at the Arms Conference, but surely not until France his 
shown that she will not use the credit gained from th 
cancellation of her debt to us for the purpose of furtie: 
military expansion. 

I believe the great majority of thinking individuals « 
this country neither expect nor desire that those de 
be paid, nor do they want a neatly engraved resolution 
of thanks for their cancellation (as Mr Keynes sugges’, 
but they do want to know that the sums so cancelled wi 
be used for the everlasting good of the nations involté 
and not in preparation for future wars. 

In the matter of reparations, it is only natural that 
we should assume a somewhat neutral attitude. |: 
measure, excepting as it affects the general rehabilitate 
of Europe, it is none of our affair, and we might b 
accused of presumption did we press our views in the 
matter. Realising what France has suffered, we believe 
it quite natural that she should want to. make Germ! 
disgorge to the limit. However, we very strongly %* 
pect the French politicians of carrying reparations 0° 
the books as a current asset, knowing full well they at 
practically worthless and might easily become 4 fiabilits 
The sooner the stockholders (the French people) a 
aware of that fact, the sooner reorganisaton al 
accomplished, but (and here is the nigger i the ce 
pile) the old management wil! be fired and a new 
installed. ost ie just 

We cannot help but feel that France’s attitude a 
a shade too belligerent, that in the independent ois 
she has followed she may be riding for a fall, whic ' 
the last thing we should care to see. 

Let us cae that something tangible will come =e 
the Genoa Conference, and while the United States 4 
bably will not be present officially, she may 1 
Conference a momentous message, provided rds on th 
statesmen will play the game, with all the or NE 


table, and face up. Is it too much to hope 
truly aor 3 vis A. Pant 


4,653 Hazel avenue, Phila., Pa., U.S.A, 
March 7th, 1922. 
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RAILWAYS AND ROAD TRANSPORT. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—I should be greatly obliged if you will allow 
ae, on behalf of the Transport Committee of the Federa- 
oe of British. Industries, to put forward the views of 
i” Federation in regard to the Bills which the railway 
oui in the North-Western and Midland Group are 
promoting to secure powers to conduct road transport. 

The Federation considers that to transport by railway 
's the proper and sole function of the railway companies ; 
that it was for this purpose only that they obtained 
ofliamentary powers and privileges, and that the atten- 
tion of those engaged in working the railways should be 
devoted during the next few years entirely to the restora- 
tion of their efficiency, which has been impaired as a 
esult of the war, and to the introduction of more 
economic methods of working and the development of 
their new group organisation. 

The. Federation is also extremely apprehensive that if 
the railway companies are granted these powers, and if 
they desire to make this new branch of business profitable, 
they will be driven by circumstances to attempt the effec- 
tive control of the road transport system of the country. 
The companies disclaim any intention of the kind, but in 
all their statements they admit that their intention is to 
regain on the road the traffic they have lost on the railway 
through unduly high charges, and to obtain for them- 
selves a share of the other traffic which is at present 
passing by road. 

As there are at present upon the roads a sufficient 
number of lorries to deal with the existing traffic or any 
additional traffic that is expected to develop within the 
reasonably near future, this can only result in fierce com- 
petition with the existing road carriers. The traders fear 
that, having regard to the large resources at the com- 
mand of the railway companies, this competition will 
result in driving competing carriers who have not the 
same resources off the road, and placing road transport 
under the control of the companies. 

_In the view of the Federation these objections are so 
‘undamental that it is impossible that they can be pro- 


perly met by any attempt to safeguard individual points. | 


Generally speaking, the proposals put forward by the 
railway companies are regarded as inadequate, and not 
applicable to road transport, for the following reasons :— 

(1) The Rates Tribunal is, and will be, fully occupied 
with railway matters. Any further addition thrown upon 
t must seriously prejudice its efficiency. Moreover, road 
‘ransport is widely different from rail transport, and the 
machinery of the Railways Act is quite inappropriate to 
road traffic. F 
(2) The efficiency of the proposal enabling the road 
‘ansport interests to appeal in the case of exceptional 
rates is extremely doubtful. 

(3) The traders have no confidence in the proposal for 
special forms of account. The statutory provisions, which 
rts proposed to*adapt to the new conditions, have not in 
“we past resulted in showing clearly the financial 
position of the auxiliary businesses carried on by 


- railway companies. Moreover, the companies 
_\€ repeatedly stated that in the costs of run- 
ing a goods mile and a passenger mile, it was 


Se to say how much of their fixed capital 
aa sed in respect of carriage of goods and how much 
c. —. of carnage of passengers. Even if the position 
ieee en in the accounts, any loss on road 
a - still be subsidised by the railway rates. 
teed 3 r, arliament last year did not grant a guaran- 
“a Seen = manOny companies for road transport, 
of guarantee. ought not to seek to extend the principle 
ot in regard to the continuance of services not found 
the a neprestable, the question of the profitableness: of 
W the must depend upon the accounts. 
carry on nee maintain that they cannot profitably 
cult for pa particular service, it will be extremely diffi- 
ow the yone to establish the contrary; nor is it seen 
to ca companies can be put under a genera! obligation 
majorit i by road by any route, since a great 
“a ieee me oe eee? can snc ee mene 
ist} ulk, weight, or some other charac- 
teristic of the goods litera . 
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All of these causes emphasise the argument that the 
conditions of road transport are such as to make adequate 
supervision by any independent tribunal, or adequate 
regulation by means of legislation, impossible. 

In conclusion, may I submit that the whole question is 
one of such magnitude and importance to the community 
at large, that to attempt to deal with it piece-meal by 
private Bill is not in the public interest.—Yours 
faithfully, 

CHARLES TENNYSON, Deputy Director. 

Federation of British Industries, 

39 St. James’s street, London, S.W. 1, 
March 29th, 1922. ' 
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INSURANCE OF MARINE CERTIFICATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the article which 
| recently appeared in the Economist relative to the acti- 
| vities of this company, and beg leave to reply to your 
| criticism. 

I think you will agree that the question of public policy 
arises when considering almost every form of insurance. 
Presumably the Board of Trade shares the belief held by 
all who come in close contact with officers of His 
Majesty’s mercantile marine,* that the moral hazard 
is as satisfactory, if not superior to that associated with 
many other forms of insurance. 

The high traditions of the British mercantile marine are 
as zealously guarded in the tramp steamer as in the first- 
class liner, and the unwritten laws of the sea are com- 
plied with as carefully in peace time as in war. Apart 
from moral considerations, the possibility of abuse is 
equally remote when one examines the question from the 
practical point of view. , 

The Board of Trade certificate of competency is the 
whole “‘ stock-in-trade ’’ of a man whose training and ex- 
perience, in most cases, unsuits him for employment in 
other walks of life. If an officer’s certificate is dealt 
with, he is stigmatised professionally, and his earning 
power is, in consequence, considerably reduced for the 
remainder of his life. ; 

I further submit that the courts of inquiry into ship- 
ping casualties comprise men of ample legal and technical 
ability, well able to detect criminal intent if such should 
exist. A point which perhaps hardly needs demonstra- 
tion is that a shipping casualty often results in loss of 
life to the captain and officers. ; 

I have recently learned that policies covering the risks 
under consideration have been issued for several years by 
a well-known tariff office. The principle of navigators’ 
indemnity appears to be exactly that involved in 
accountants’, doctors’, or solicitors’ indemnity, all of 
which are liable to abuse, but which provide an extremely 
useful insurance facility for the members of those honour- 
able professions. Surely the war record of the British 
mercantile marine does. not place it outside the category 
of honourable professions ! yee . 

I agree that the field for our enterprise 1s comparatively 
insignificant, and the capital of the company 4s, there- 


rere 





* I use the term “His Majesty's” advisedly. 
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deficiency. However, the following ext ; 
1920 report of the City Life’s oan cotteuiiad from ti. 
speak for themselves :— § actuary 
‘“* During the five years 1913-17 from the 

expenditure incurred in connection with the ae 
of new business, which was not justified by i 
financial status of the company has undergone a = - 
change, and, as its report demonstrates, there is Plete 
considerable deficiency in both branches... az 
tude of business in any branch is of no material wing 
tage to the assured or shareholder if its attainment ‘. 
volves abnormal expenditure.’’—Yours faithf ” 

THE WRITER OF THE ARTICLE, M.A., FLA 









































fore, correspondingly small. The guarantee arrange 
ments with a company whose assets exceed £19,000,000 
give our policy-holders ample security. None connected 
with this company expect to amass fortunes ; there have, 
perhaps, beén too many made out of the labours and 
trials of the mercantile marine. ; 

Our proposal form enables us to select desirable busi- 
ness, and we do not accept proposals from under-officered 
ships of questionable ownership. We do not fear com- 
petition from the giant offices, as our distinctive nautical 
character has already won the support of a body of men 
who are particularly loyal to their cloth. | 

I consider that the legal defence section of our policy 
(which you described as a small part) is by far the most 
important and attractive section, and for this reason 
we have made very complete arrangements that our 
assureds are guaranteed the ablest legal assistance ob- 
tai ; 

I would respectfully refer you to the report of the in- 
quiry into the loss of the ‘‘ Maskinonge ”’ and to that of 
the subsequent appeal—Yours faithfully, 

Wituiam H. Coomss. 

Master Mariner, Joint Managing Director, Navi- 

ators and General Insurance Company, 
Limited, London, March 31st, 1922. 


UNEMPLOYMENT INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest the article by your 
Labour correspondent on ‘‘ The Problem of Unemploy- 
ment Insurance,’’ which appeared in your last issue. 
Your correspondent does not seem to be aware that there 
is in being one special scheme under the Act of 1920. 
This scheme, which covers the whole of the insurance 
industry, and is administered by this board, is the only 
one which was formulated in time to receive the sanction 
of the Minister of Labour and to come into force before 
the limit imposed by the Act expired on July 4, 1921. 
Beyond saying that the scheme is a non-contributory one 
so far as the employees are concerned, I will not attempt to 
set out its details, which are necessarily complicated, but 
if your correspondent would like further information the 
board’s secretary will be happy to supply it.—Yours 
faithfully, 





Books and Publications, 


FOREIGN EXCHANGES.* 


Tue author of this work is Director of Economic Studies at 
the Bank of France, Professor at the Ecole des Hautes. 
Etudes Commerciales, and his work has been “ courogné" 
by the Académie des Sciences Morales et Politiques. [tis 
a good specimen of the French type of economic treatise— 
clear, lucid and interesting, but not showing very much 
appreciation of the newer march of economic inquiry. Thus 
the reader will search in vain for any mention of the name 
of Prof. Cassel, or for any general investigation into the 
theory of purchasing power parities, though the conception 
is, as a matter of fact, used to some extent in the latte; 
part of the book. M. Descamps’ exchange theory is essen- 
tially that of Goschen, whom he frequently quotes, and 
always with approval. But the general principles of th 
Ricardian view of the distribution of the precious metals, 
and the general teaching of the Ricardian school on the 
effects of inconvertible paper money on the exchanges, re- 
ceive their due share of the author’s attention. 

The book consists of two parts. In the first the genera! 
principles of the exchanges and the methods of exchange 
regulation are set out. In the second part we have a 
analysis of the events of the war from the standpoint of 
the Paris market. The book is strong in its insistence 
on the fact that the export of gold is only one way 1 
which the exchanges are regulated. In fact, of cours’, 
recourse is had to credit operations of more than one kind. 
Payment of debts is postponed by the raising of long-period 
loans, by bank credits, by speculative sales, and the like. 
M. Descamps’ treatment of all these matters is excellest. 
He points to the evil influence of inconvertible money ® 
raising prices, and thus causing an adverse balance 0 
trade. Inflation for the time being helps the balancing 
of the adverse balance, because it is possible to sell mone; 
to the speculator, who buys in the hope of a rise, but the 
price of sale must get progressively worse from the stanc 
point of the selling country, and if the profits do not mature 
speculative sales must come to an end. , [=e 

The experience with gold exchange systems both in th 
East and in South America is carefully re-examined by ? 
author. He gives less than the usual welcome to meth 7 
of this kind, pointing to the fact that they are only = 
to be successful so long as the countries which work t od 
have a favourable balance of trade, and so long as 
intrinsic value of their currencies does not rise we 
the parity with gold as fixed under the exchange stap - 
But he does not, in our opinion, go sufficiently ito ze 
question of why the balances of these countries are adver 
in certain cases. 


GEOFFREY Marks, Chairman Incorporated 
Insurance Industry Unemployment 
Insurance Board. 
London, March 30th, 1922. 





CITY LIFE ASSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent overlooks the fact that in 
dealing with two companies in a short article a certain 
amount of compression is unavoidable. Anyone who has 
anything to do with life assurance knows that first-year 
expenses are heavier than renewal expenses; it hardly 
seemed necessary to draw attention to this fact in an 
article intended for the Economist. Moreover, had this 
been done it would have led inevitably to some attempt 
to analyse the expenditure. Owing to the absence of anv 
Board of Trade returns, a satisfactory analvsis is im- 
possible. While it might be justifiable to spend the whole 
of the first year’s premiums under a whole-life policy, 
such an expenditure would clearly not be admissible under 
a short-term endowment assurance. The criticism was 
not made, however, without full consideration of all the 
facts of the case. If, for example, it be assumed that 
8o per cent. of the first year’s premiums went in expenses 
we are still left with a renewal expense ratio of 45 per cent. 

I would further point out that—as was clearly shown 
later on in the same article—the main point that I wished 
to bring out was that the deficiencies shown by the valua- 
tions of 1917-1918 must have been largely increased since. 
To prove this one was only concerned with the actual 
expenditure, and not with its theoretical distribution. 
Again, “A.C. I. 1.” overlooks the fact that while it may 

tuarially solvent company to indulge 
te of expenditure in order to increase 
usiness, such a course is quite in- 
pany already burdened with a serious 


At the present moment, for instante, © 
not the adverseness of the Indian balance due to the Sse 
that Indian inflation has not been cut down part a 
with European inflation? As far as Brazil oe It 
the evidence seems to be fairly conclusive on this porn ture 
is true that M. Descamps holds the view that a on 
of Indian exports depends more on the harvests © ect 
the price level (p. 162). This may explain why 10 ons not 
lar year the gold balances may fall, but the author saat 
quite realise how fatal to his view is the further sta Indian 
which he makes, viz., that the price offered a for 
products ‘‘ depends especially on the need one yailable 
* ** Les Changes Etrangers"' Jules Descamps, “ae . 


admissible for a com francs net. 
Andre Liesse. Paris: Librairie Felix Alcan. 1922. ?° 
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THE ECONOMIST. 





April 1, 1939. 
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’ imilar products in the rest of the world.”’ 
Goat ian as depend on the absolute price level 
in the country of export, but on that level relative to the 
rest of the world. The gold-exchange system breaks down 
when the exchange parity over-values the local currency 
relatively to the purchasing power par, because then im- 
ports into the country are stimulated and exports are 
orn the second part of the book the author stresses the 
importance to France of the speculative purchases of 
French currency since the Armistice, and shows how diffi- 
cult the position of France would have been had these 
sales not taken place. He prints an interesting table (p. 
376), from which it appears that during 1919 Americaa 
goods priced in French currency were for the greater part 
of the year below French prices, that during the whole of 
1920 American prices converted into French prices -at 
current rates of exchange always gave an advantage to 
France. In the first six months of 1921, however, Ameri- 
can prices were again below the French. This lack of 
adjustment between price levels is one of the less attractive 
aspects of the system of paper exchanges with which 
Europe is cursed at the present time. 





COAL STATISTICS. 


AVAILABLE statistics of the coal industry are abundant, 
but scattered over numerous blue books and official or 
semi-official publications. To make the information more 


readily accessible to the inquirer, Mr Finlay A. Gibson, | 


secretary of the Monmouthshire and South Wales Coal 
Owners’ Association, has collated into one volume the 
principal figures relating to the industry in the United 
Kingdom since 1874, and in foreign countries since 1885. 
The work is divided into 12 sections. Of these one is 
devoted to the output, persons employed, and output per 
person in all the coal-producing counties of the United 
Kingdom since 1874; another deals with the exports, 
cargo and bunker, foreign and coastwise, from the various 
coal-exporting centres of the United Kingdom; and the 
destinations of our exports; another is devoted to wages, 
and gives complete details of wage variations since 1875 
for South Wales, and since June, 1914, for the rest of the 
country; while the other sections are devoted to prices, 
the coke and patent fuel trades, mining accidents, pro- 
duction, and exports in foreign countries, and the costs 
of proceeds of the mining industry of the United Kingdom 
under the National Agreement of last June. In producing 
this comprehensive statistical survey, Mr Gibson has per- 
formed a task that is as useful as it must have been 
laborious, and the volume is one that should be added to 
the reference library of all students of industrial history. 





———. 





BOOKS RECEIVED. 


The Law and Practice as to Fidelity Guarantees. By Christ- 
mas Evans and F. H. Jones. (London) Sir Isaac 
Pitman and Sons, Limited. 4s net. 

The Founders of Political Economy. By Jan St Lewinski 
(London) P.S. King and Son, Limited. 6s 6d. 
United States. Annual Report of the Director of the Mint for 
the Fiscal Year ended June 30, 1921. {Westen 

Government Printing Office. 

The Land Question Solved. By Robert Murra with 
Foreword by Robert Smillie. (Lordon) The Labew 
Publishing Company, Limited. 2s 6d. 

To Bancaria. 20 Marzo, 1922. (Milano) Via Meravigli, 

BANK CIRCULAR. 


News. February-March, ‘ 
tir Handel und Industrie. _— 


Fores (Berlin) Bank 





° ** The Coal Mining Industry of the United Kingdom, the Vari 
——_ rs : ee a Coontries of the 

‘orld. Finla : ibson. Cardi (The Western Mail 
Limited). £3 3. r 








STOCK EXCHANGE NEWs. 
SETTLING DAYS. 


Account. 
it April 13. 
The first quarter of the year ended in a blaze of glory 

. Y for 
the investment markets of the Stock Exchange. Business hes 
been reviving during the past week, and in various directions 
noticeably in the Home Railway market, more trade ha. 
come about on behalf of the public. The strength shown be 
the War Loan, Victory Bonds, Funding and similar British 
Government securities, proved to be a fine advertisement for 
all the investment parts of the house. People are buying in 
vestment shares of every kind. The cry continues that there 
is not enough stock to go round. Some shares, even jn the 
ordinary lists, have been raised during the past few days to 
prices which look very fully valued. The Australian Common. 
wealth boldly offers 45,000,000 5 per cent. stock at gO; the 
underwriting was done readily. 

Expectations of cheaper money in the near future helped to 
hoist the War Loan to 99, a premium of 4 points upon its 
issue price in January, 1917. Victory Bonds came into actiy: 
demand by those who like the speculative chance of the dray- 
ings at par that take place in June. The Funding Loan easjj 
regained most of the interest deducted earlier in the week. 
India Government stocks have recovered substantially 
Colonials are becoming more and more difficult to obtain. The 
Home Railway prior-charge market, though tolerably well sup- 
plied with stock, has no difficulty in disposing of its supplies 
at rising prices day by day. There is no section of the gilt- 
edged market in which firmness is not the prevailing figure. 

Most of the attention in the foreign bond market revolves, 
nowadays, around the French railway issues, P.L.M., Midi, 
Orleans, and Nord. After the Nord scrip had been down to « 
small discount, it rallied to a moderate premium, but it is 
clear that there are many stages still in these French railway 
stocks. Germans have gone back a little, on the slump in 
the mark. Brazilians show a tendency to improve, though 
the market is irregular and narrow. There is not much doing 
in Far Eastern issues. Finnish and Helsingfors bonds ar 
harder, on the idea that the restrictions at present laid upon 
encashment of coupons on the existing bonds will have to be 
removed before Finland can expect to get out her new three. 
million pounds loan. 

The Home Railway market has been buoyant. Bare oi 
stock as it is, a litthe demand serves to put up prices with « 
run. Heavie:, Underground, Scottish, and Southern stocks al! 
rose materially. It was not until] Thursday morning that any- 
thing approaching a halt was called. Speculation and inves- 
ment have run hand-in-hand in Home Railways. _ Possibly 
speculation has rather forced the pace. Canadian and Mexican 
issues are stagnant. Argentine Railways braced up on whit 
was descri‘ed in the House as speculative investment pw- 
chases. Brazilian Railway stocks remain dullish, owing ' 
the reduction in the San Paulo dividend. 

The rubber market is still asleep. In the oil department, 
Phoenix furnished the only excitement of the week, owing ' 
the bringing-in of the new well on the property. Otherwise 
matters are very quiet, with Mexican Eagles lower. Electric 
lighting issues have spurted, for no other reason than that the: 
are in eager demand amongst investors. Shipping debentures 
are good, though the ordinary stocks attract no particular 
notice. The experts expect a reduction in the previously pa 
dividend of 7} per cent. on Cunard shares. The gas market 
is better. Imperial Continental rose 10 points on the increase 
of 2 per cent. in the dividend. In the bank group, the strength 
of Indian shares is a conspicuous feature, but London banks 
are also better, and the insurance market goes quietly ahead. 
Stores shares are firming up again, Harrods, Whiteleys, an: 
others of this sort being wanted. A jump in British Cellv- 
lose reflected vague optimism on the part of those who look fo 
eatly reorganisation of the capital without the shareholders 
being called upon to pay any assessment. But the rise was not 
fully maintained. Tobacco shares are decidedly better. The 
textile market is steady, the preference and debenture stoc® 
being hard to get by the many who want to buy them. _ 
have noticeably spurted. The wireless group keeps good, am 
cable shares, showing no particular change, hold most of 
strength. ublic 
The Kaffir market is disappointing, in that the Pp oat 
decline to take any notice of it. The Cape sends an occas 
buying order which has the effect of putting up prices to some 
extent, but the effect is transitory. Tanganyikas and pa 
besias went ahead amongst Rhodesians, where = odian 
generally is rather better than it has been of late. os 
mining shares are steady, Broken Hills further impro South 
the defeat of the Labour Party at the polls in New tralia. 
Wales. The buying is said to come mainly from Avs 
Tin shares continue in the cold, and Mexicans are torp 


TICKET. 
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COMPANY MEETINGS, &c. 


THE NATIONAL BANK OF EGYPT. 


RESULTS OF DIFFICULT YEAR’S TRADE. 
CHAIRMAN’S REVIEW OF CONDITIONS IN EGYPT AND SUDAN. 
IMPORTS AND EXPORTS. 


The twenty-second annual general meeting of the shareholders in There is a contingent liability in respect of bills rediscoupies » 
the National Bank of Egypt was held on March aust at the head £E2,098, 368.390 = £2,152,172 148 2d. 
office of the bank in Cairo, Mr B. Hornsby, C.B.E. (the Governor), Under the heading “ Barkers’ Accounts” is ingly. 























presiding. £568,621 15s 2d to credit with banks in Germany and Austria 
The directors’ report was as follows :— V. HARARI, B. HORNSBY, 
The directors present to the shareholders the balance-sheet and M. C. SALVAGO. Gotetar 
profit and loss account for the year ending December 31, 1921. Directors. 
The gross profit for the year, after providing for depreciation on ISSUE DEPARTMENT. 
the bank’s buildings and furniture, for rebate of discount, and for tan 
bad and doubtful debts, amounts to ‘ Notes. issued. ee ee ee eeeeeeerer ee ee eee e ee eee e ee ee eene 37,000,000 _ 
£991,829 19 10 ee 
After deducting from this sum : 37,000,000 — 
For directors’ a eeeerereerere £11,666 13 4 SQ. aa * — ———— fe = MM . a 
For current expenses ............-- 421,607 6 2 433,273 19 6 Gold pe ee. ie call dom E 
There remains .....002--000. ns 558,556 o 4| “British Treasury Bills .......... 15,160,427) 309 18,500,000 — 
In conformity with Article ? a the i: — a 
bank’s statutes, a dividen 4 per 9 ati 
cet. is payable on the share capital 120,000 0 0 Way eecetadel eam enna } 
After this statutory distribution there ae fre ha aan ee epee 426.057) 272) 
remains eeeeeereeee eee ee ee ee eeee 4 ® reas | } 
Adding to this the balance brought War bonds eeeetee eee e eee eeeeee 18,073,342, 728) 18,500,000 — 
forward from last year............ 172,364 2 1 1 ale 
The amount available is ...... 610,920 2 § * By authority of the E ian Go hese T Bill 
: : ; . y of the Egyptian vernment these Lreasury Bis 
The directors consider it prudent to allocate to special are deposited in lieu of gold. (See Journal Offciel of October », 
reserve for contingencies asum Of .............. 100,000 0 0 1916.) 
Wedrick Fea Ges. ccc cccsccceccsceccsnccece) cocceces 510,920 2 5 PROFIT AND Loss ACCOUNT. casings 
From this amount the directors recommend the pay- Po os 
ment of an additional dividend of 11 per cent. on Dr. fz | MM fst sé 
the share capital, which will absorb ............ 330,000 o o| Directors’ remuneration .......... 11,374 998 11, 006 3 


——________——. | Current expenses ......cccccceses 411,067 125 421,607 6 2 
And leave a balance to be carried forward of ...... 180,920 2 5] Interim dividend at the rate of 4 % ons 


eeerereeeeeer er eee ereeee . ** } 120,000 0° 
The total dividend for the year will thus be at the rate of 15 per Tnastereed én special reserve...... ae we | 100,000 0 0 


cent., equivalent to £1 10s per share, an interim dividend of 8s Provision for payment of final divi- 
having been paid on September «, 1921, the balance remaining to dend at the rate of 11 % per. J 
be distributed will be £1 2s per share. ' annum woos a eseceeseses sees 321,750 a — 0 ' 
3alance carried ; socomocsnel «6G 28 180,920 2 § 
BALANCE.SHEET, DECEMBER 31, 1921. _ mene 


ee 
LIABILITIES. 


| ge |MM) fst sd 





1,135,089, 239, 1,164,194 1 *! 
| | 


—_—_— ——_ | 
i | 











Share capital :-— — me. ding’ fe jum} fst $é 
a Gross profit for the year ending 
a. : _~ one ersieiierait 2,925,000, — 000,000 0 December 31,1931. alter providing | 
itr amen.......... 2 | ae 3.000, ©} for depreciation of buildings and 
i seer ercesees »402,500 — 1,500,000 0 0O f : f bate of discount | | 
POSEIVE «cece seceeeeees 682,500 — 700,000 © Oo my a es | debts , 967,0 240| 991,829 19 
Current, deposit, & other accounts 11,183,212 422) 11,469,961 8 11 pitenie tees ht et ae last| TA) 24 , 
Egyptian Government............ 683,251 700,771 1 6 “ 8 | 368 054 ool 172,364 2! 
Mixed tribunals.................. 1,629,809 987) 1,671,599 19 9 Pen Pease eeneeeye i tien bad sealbannaehnneegaee 
Bankers’ accounts..............++ 590,152 605, iit 
‘Cheques and bills payable ....... 212,924 & 28,384 ; ; 1,135,089) 239\_tetOhnt 
Rebate of discount on bills not yet 
due fonmosbescososerpensnnabes | 10,936 755 11,217 3 8 REPORT OF THE AUDITORS. 
a Eateaniideed tet eee comer oa) nee : . We have examined the books of the National Bank of Egypt. a 
Provision for payment of final divi- . in Our opinion, the above balance-sheet is properly drawn ~* 
dendattherateof1r%,perannum! 321,750 —| 330,000 0 o| 4s to exhibit a true and correct view of the state of the bank's 
Profit and loss account balance.... 176,307 ae 180,920 2 5| as shown by the books. We have also verified the cash, notes, 204 
——_—____________:__| 19,913,375|_383| 20,423,974 15 1 | securities at the head office and the Cairo and Alexandria brastle 





eo hoon _ | and have found the same correct. The London returns — = 

Government securitiesand securities! {z. |MM| fst. sd | “ited and certified by Messrs Deloitte, Plender, ee 
guaranteed by the Egyptian| | (o., chartered accountants. LI 
Government Co eerccececccccece | ©,192,279) 511 6,351,055 18 2 F. H. Oe ass 

— SCCUFILIES «..--seeceeseees| 2540524) 234 261,050 9 11 J. GIBSON oa 

Monae on merchandise ........ | 3+035,102) 147 3,112,925 5 7] Cairo, February 27, 1922. 

x sen OM Securiti€s............ | 2,263,021) 355 2,321,047 10 11 : 

A wanes ether wine secured ......|  392,871/ 027, 402,944 12 10 GOVERNOR'S SPEECH. supa) 
Undry,other advances ..........| 732,487, 081, 9§1,268 16 o RAD CIAL CONDITI YPT AND THB 

aevreee Government ....... cesses! 456,106) 943 467,801 19 11 . = ANP _— ame 7 the honour to sabe 

Sudan Government Rtaabeameaice 52,922] 129 54,279 2 2 The Governor said : Gentlemen,—We have the 


the ve 
Local bills di © ssrsenseseeeeses| 14777479 114 1,823,055 10 o| to You the balance-sheet and profit and loss account for te - 
cemestael aed eee eeeeeeee 113,644) 719 116,558 13 9 1921. The gross profit for the year is £991 529, from mann ‘ 
Buildings, furniture, dc....... 77 853) 492 875 7 an amounting to £433,273 fall to be deducted, leaving 4” 


oo 
Money at call and at short notice | 302,702) 292, 310,463 17 balance of £558,556. We propose to place a sum of £100,000 ! 






’ | 1,491, 25° I, " ; n mbt 
— ACRMREE. .0..5 aphhes chan Sor aba = ~ ie oy special reserve, to pay a dividend of 15 per eat» yew a 
Cash - nclaed Ttteeeeeeeeseces | 102,948 158, 105,587 17 1,| £450,000, and to increase the carry forward by £5,00 

Se +» £E1,728,043. it up.to £180,000. witd 
Gold and a iat Our gross profit of £991,829, as mentioned above, compares 
coin, &c. eeeeee 155,328.756| 1,873,371 


; ecrease. T* 
1,921,406 18 7 | £1+269,000 for the year 1920, thus showing @ eee of 1138 
—...... | decrease is fully accounted for by the general con also by » 


7 
eal 383) 20,423,974 15 1! and finance which prevailed during the year, and 
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in the figures of our balance-sheet, the probability of 


sorinkage hadowed last year. On the other hand, we have not 
ert to set aside anything for depreciation in the value of 
heen 


arities, so that the net result of the year’s working is roughly 
ur se ’ 


in 1920. , 
eal shows a decrease, as compared with 1920, of 


» eight millions. Public deposits have fallen by about six 

ms unds, of which some three millions is due to the final 
- . of the accounts of the Cotton Control Commission, the 
eee probably accounted for by the favourable opportuni- 
|. of investment which have presented themselves to our customers, 
i by the gradual dispersal of funds accumulated during the 
rar. 

CORDIAL RELATIONS WITH EGYPTIANS. 

| am happy to state that the movement recently organised against 
a National Bank as being a foreign institution—which we are 
— had little effect. We have a valuable ciientéle among the 
+ ewntinm: with whom we always have maintained the most cordial 
 atenie and we believe that our friends appreciate the valuable 
we which the bank has at all times and in various circum- 


sances rendered to the country. 


VALUE OF SECURITIES. 


Our holding of securities is less than a year ago, and reflects 
naturally the decrease in the amount of deposits. For the first time 
, + many years it has not been necessary to draw on our profits to 
srovide for depreciation in securities. A considerable rise in value 
«tin towards the end of the year, and has since continued, so that, 
thanks to past provisions, we have the satisfaction of knowing that 
today our securities stand in our books at a figure much less 
than their value at present market prices. It 1s true that the satis- 
fection is somewhat tempered by the knowledge that the rise in 
onices is in great measure due to the abundance of money set free 
for wavestment by the depressed state of trade and commerce through- 
out the world. 

Our advances on the whole show an increase, due chiefly to 
the fact that we have a larger sum outstanding on merchandise, 
chiefly cotton. 


CLAIMS AGAINST AUSTRIAN AND GERMAN BANKS. 

You will notice, at the foot of our balance-sheet, there has 
appeared during the last few years a remark to the effect that a 
substantial sum—roughly £560,000—under the heading of 
“ Bankers’ Accounts,” stands to our credit with banks in Austria 
and Germany. These banks are large and respectable institu- 
tons, who acted as our correspondents, and with whom we had 
cmsiderable balances at the outbreak of war. We had hoped 
that during the past year we should have obtained a decision 
‘egarding our claim to be paid these sums at the pre-war rate 
© exchange. Unfortunately, such has not been the case. Wwe 
ave taken the best legal opinion, and we are assured that our 
caim is well founded, but it seems probable that we shall be 
sliged to have recourse to justice to obtain what we believe to 
‘sour rights. In the meantime we have taken all possible 
measures to protect your interests, and I should like to add that 
your directors have not failed, during the past few years of ex- 
“ptional prosperity, to provide against the possibility, however 


Temot 


uote, of an unfavourable issue. 


NOTE ISSUE. 


the figures of the note issue provide as usual an interesting 
ny on the course of the country’s trade. The year began 
"it the issue standing at about 404 millions, from which figure 
tit almost without interruption, till the end of August, 
a it touched about 30} millions; from this point the autumn 
as for currency for moving the cotton crop brought it up 
maaan a days of October to just under 40 millions. 
imams sl. the cotton trade proving oniy to be temporary, the 
° millions a maintained, and at December 31st it stood at 
—— € latter figure compares with 40} millions at the 
ts, po bes 67 millions at the end of 1919, the comparison 

cxplainnd _— fall of 30 millions in two years. 
St year the mechanism by which the issue was 


on 
4 

oh 
a 


"egulated, i , 

t0 this ih will confine myself this year to saying that, thanks 
t anism, the country ha (ee ; : as 

"i a stable rat ’ ] S enjoyed during and since t 


e of exchang 


€, which to-day is everywhere recog- 
“$ an extremely import ‘ 


SW it stated + ant element in commerce. 
British Goveremee me that our notes are guaranteed by the 
‘greement with in “ This 1s not the case; the fact is that, by 
"2 deposit of Briti Pe ae Government, the issue is covered by 
Ot Practically cour _ Treasury bills, chosen because they repre- 
t Eyres go im the country with which the larger part 
de is conducted. 


stem were not sound, it would not have been 


sed 


4 our Currency sv 
81h J 
“ible to meet the 
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have stated, has amounte 


d to 30 millions over the past two 
, , x ons ) t wo vears 
without any difficulty j 


whatever, and without any effect on ex- 
change. Moreover, the interest on the British “Treasury bills 
held in the note issue, has provided an important source of 
revenue to the Egyptian Government. | 

I give as usual the figures showing 


: the various denomin itions 
of which the issue Was com 





osed at the nc of Oz a 942 
renee: pos e end of 1920 and 1025 
H DECEMBER 31, 1920. fe 
Notes of P.T. OD Seve eudhedieside nc... 402,906 
” be 50 CO CCC OCC OO Oe ECEE Se cee e 2,049, 360 
pie les E n@GR Rene GPUS ieee Ss 7,481,438 
sane, sas ee ee ee ae 7,407,440 
’? ” 7) Io SHeOCee OA SeRE Cees ES Ge ee 10,721,350 
ee Se ES iach iaree rene tet seeeeesees 4,731,200 
ie a TE iiietbbsedsdentecs... 7,606, 300 
40,400,000 
: DECEMBER 31, Ig2t. g 
Notes of P.T. 25 ee ee ee 128,584 
o- te. oe T= 6h 0 da wtie'e Saved, nen seeees 1,992,467 
» oo £28 fe Ee eh 6,857,679 
. eer oe So Mies es deatee scuec e+ 7,543,690 
ae tae! ee PT i aW ew die. U iin biidieiniaias 10,681, 330 
a Se. ed Senate 20 gewye a eee 3,998,950 
oe o. pes Me Jeceuenwees..” teesesee 5,877,300 
37,000,000 


IMPORTS AND EXPORTS, 
The following figures, showing the totals of imports and exports 
for the past five years (the year is taken from September to August), 
reveal the very important change in the commerciat situation of the 
country which the last financial year brought about. During the 
four preceding years the balance of trade was strongly in favour of 
Egypt, whereas in the past 12 months the imports exceeded the 
exports (including re-exports) by some 34 millions, subject to some 
adjustment for invisible exports and imports, which would probably 
slightly reduce this balance. But these figures need cause no alarm, 
as the country had accumulated large reserve of profit, the greater 
part of which still exists, and the general financial situation of the 
country 1s undoubtedly sound. 


Imports. Exports 
fe £e 
SUDO Seciceccaddcne 39,095,371 .++-++ 44,587,950 
SEB Sic ices ce caler 47,285,226 ...... 48,019,952 
IQES-19 ..ccccccccccce 440334;720 2.0... 48,829,951 
TQTQ"20 weeeesceeseeeee 87,577,985 «..... 113,461,806 
TQ2O-2T weseeseeeeeeee 71,725,677 «+--+ 37,690,260 
COTTON. 


The high prices which cotton reached in 1920 unfortunately gave 
rise to the impression that Egyptian cotton was so indispensable 
that there was no limit either to demand or to price. It is, there- 
fore, natural that the fall in prices and the restricted demand should 
cause great discouragement to the cultivator. 

Moreover, the flat rate tax of PT.35 per cantar, introduced when 
prices were at a considerably higher level, presses to-day with 
undue severity on the cotton grower, more particularly with regard 
to the lower qualities. In addition to this, railway rates have been 
doubled since 1914, and it is to be hoped that, despite the large 


revenue which accrues to the Government from these two sources, 
some relief may be looked for in the near future. 

There is one object to which the attention of cotton cultivators 
could profitably be turned. I refer to the serious question of the 
poor return in cotton which land has given in recent years. It is 
disappointing that so little progress should so far have been made 


in combating the various insect pests which every year destroy @ 
large quantity of cotton, and a continuous effort on the part o! the 
landpwner could not fail to do good. 

The import trade has inevitably suffered from the decreased 
purchasing power of consumers, due to the lower prices obtaining 
for the country’s products. Importers have also been hardly hit 
through having on hand large stocks ordered before the quneees 
fall in prices, which can now be disposed of only slowly and 
generally with heavy loss. Unpleasant as these proceedings are for 
those concerned, the market is getting back to a more healthy and 
normal condition. 

THE SUDAN. 

The Sudan has shared to the full the prevailing depresiiog in 
trade, as the following table of imports and exports during the last 
five years clearly shows :— 


Imports. Exports. Total. 
£E £E £% 
IQET ceeeseee 3,102,117 co++ 3,729,18% «.-- 6,831,924 
IQS .....--+ 4,024,582 «---  46210,384 «... 8,234,966 
IQIQ ..-+e+++ 4,805,745 -+0+ 3,029,569 ---- 71835:383 
1920 ss--eee+ 7,006,865 «.-- §$,075:971 --+. 12,082,836 
IQ2I weseeeee 5,806,070 «+++ 2,318,533 +--+. 8,124,603 


Exports show a marked decline of nearly three millions, and are 


demand for redemption of notes which, as I | the lowest of any years of the period. There has been no fallimg & 
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in the country’s production; the reduction is entirely due to the 


lessened demand and to reduced prices. This is obvious from the 
fact that, whereas in 1920 the exports of cotton were about §8,000 


cantars, valued at £1,600,000, in 1921 the quantity exported was 


about 110,000 cantars, valued only at £ 380,000. 

Imports, though lower than those of the two previous years, are 
still high in comparison with exports. This 1s due to the importa- 
tion of material for the irrigation works which are in progress. 

To carry out these works, the Sudan Government has raised a 
loan of £6,380,000, the interest of which is guaranteed by the 
British Government. This sum will not be sufficient, and negotia- 
tions are in course with the object of raising a further ban. When 
the work is completed, an area of 300,000 fedans will be available 
for cultivation in the Gezira, of which one-third will be put under 
cotton. The cultivation of this large area cannot fail to give a con- 
siderable impetus to trade, from which the whole country will 
benefit. 

The directors who retire by rotation this year are the Hon. A. 
Mills and Mr Léon Suarés, who submit themselves for re-election. 

fn conclusion, the directors wish to express their thanks to the 
sub-governor, the managers, and the staff for their services during 
the past year. 


IDEAL SEWING MACHINE COMPANY, LIMITED. 
COMPANY'S SPLENDID DEVELOPMENT. 


The second annual general meeting of the Ideal Sewing Machine 
‘Company, Limited, was held, on the 27th ultimo, at the Hotel Cecil, 
Strand, London, Mr Harry Stone (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that they were meeting that day under very different con- 
‘ditions from those which obtained a year ago. At that time they 
were not producing machines, and he was unable to give the 
shareholders any information as to their selling qualities. He did 
not think any useful purpose would be served by relating at length 
the innumerable difficulties which had had to be overcome in order 
to enable the company to produce on a commercial scale and at a 
figure which would yield a satisfactory profit. Suffice it to say 
that they were now producing about 8,o00 machines per month at a 
cost which would ensure a very substantial dividend to the share- 
holders. Since the balance-sheet was made up their record had 
been one of uninterrupted progress, and there could be no shadow 
ot doubt that the company was now solidly entrenched as a sound 
business proposition, and one that would continue to develop and 
improve. The machine had reached a very high standard of finish 
and mechanical perfection, and was an efficient worker. It had the 

further distinction of being the first sewing machine of British 
manufacture throughout to be sold at a price within the reach of 
all classes, and notwithstanding the disadvantages under which 
they laboured in consequence of the rate of exchange, they were able 


to sell it successfully in competition with producers in other parts 
of the world. 


IMPORTANT DEVELOPMENTS. 


It was since the commencement of the company’s present financial 
year in November last that the real and important developments 
of the company’s business had to be noted. These were the allot- 
ment for cash of 270,000 shares held in reserve on the capitalisation 
basis of £70,000, and the increase of capital from £70,000 to 
£100,000 by the creation of 600,000 new shares, which were sub 
scribed by the existing shareholders of the company. This last 
issue had enabled the company to purchase the Sandycombe Works 
at Kew Gardens, where the Ideal Sewing Machine had been made 
trom the outset. It had made them masters in their own house; but 
it was in the economic sense that the acquisition of the factory 
was of the greatest importance to the company. Previously the 
profits of manufacture went into other pockets; now they found 
their way into the coffers of the company. The company had still 
at its disposal cash resources approximating £25,000. It owned 
and ran its own works, and it had entered upon what the 
<lirectors hoped and believed would be a long era of prosperity. 


LARGE SALES AT HOME AND ABROAD. 

They had selling agents in a number of countries all over thx 
world, the creation of this position being due very largely to the 
initiative displayed by the firms who had taken selling agencies, 
and particularly Messrs Selfridge, Limited. That company ac 
quired the first selling rights for London in October last, and they 
had achieved an enormous success with the sale of the machines, 
and were continuing to dispose of them in large quantities. 

The directors were confidently looking forward to doing con. 
siderable business with the Australian Commonwealth, to which 
<ountry they had shipped during the last mouth over 4,000 
machines, and these could have been increased but for the fact 
that there was a question of the Australian Government imposing 
#2 import duty of £2 108 per machine. Thev had now heard 
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that the duty had been postponed until September 
they were hoping for a further postponement. 

Orders for the machines were coming from al] Parts of the gins 
Amongst the countries which had so far purchased machin oo 
Australia, South Africa, East and West Africa, Weg Indie 
Mexico, Cuba, the Federated Malay States, &. . 

A company had been formed in the United States 
with an authorised capital of $1,000,000 for the PUTpOSe of man 
facturing and selling the Ideal Sewing Machine in that count: 
and a company with an authorised capital of $730,000 had be: 
registered in Canada for similar purposes. Negotiations were als 
pending for the granting of licences and the disposal th 
foreign rights in other parts of the world. 

The position as a whole was eminently satisfactory. Prospe-- 
could not be more encouraging, seeing that, in spite of the tras 
depression which reigned throughout, they were engaged i , 
profitable and steadily extending business. The board confider: 
anticipated that the time was not far distant when they wouk ; 
able to reward the patience of the shareholders with a substan, 
dividend. At an exhibition to be held at Brussels, beginning 
April 3rd, the Ideal Sewing Machine would again be on prix 
view. 

The report was unanimously adopted, and the appointment ¢ 
Sir Henry Lionel Galway, K.C.M.G., D.S.O., Lt.-Col. D. Abe 
crombie and Mr W. Lewis to seats on the board was Unanimord: 
confirmed. 


oth ext, ao; 


Of Ameri: . 





LONDON AND THAMES HAVEN OIL WHARYES, LIMITED 
SATISFACTORY YEAR—INCREASED PROFIT. 


The twenty-fourth ordinary general meeting of the London ai 
Thames Haven Oil Wharves, Limited, was held, on the 28th ultm 
at Winchester Hoitse, Old Broad street, London. . | 

Sir Owen Philipps, G.C.M.G., M.P. (the chairman), presi 

The secretary (Mr J. C. Conoley) having ead the notice conver 
ing the meeting and the report of the auditors, 

The Chairman moved the adoption of the report and accoust: 
and in the course of his remarks said :—Ladies and gentlemen, ths 
company was founded nearly a quarter of a century ago, ow“ 
almost the whole of which period I have had the honour to be aun 
man. Our business has been steadily developed and is now oe 
enormous scale compared with what it was 20, or even 10, = 
ago. The accounts show clearly that the financial position as 
company is both sound and satisfactory. After making = ' ; 
vision for depreciation, the profits available at the end co 
under review are £18,000 more than at the close of 1920. : a 
commend the payment of the same dividend as for the ed 
years—namely, 10 per cent. free of tax; again saps bt . 
£25,000 to reserve, and placing £ 10,000 to our we . ; 
volent and superannuation fund. We propose that fae © 
maining of £61,202 be carried forward, as against ~~, . 
year. It is very satisfactory that we have been able to pa 
our reserve fund to the substantial figure of sonen’ ade 
£57,500 less than our present paid-up capital. During aod 
months ended December, 1921, we landed i. as 
bulky products. This is an achievement of whic c 

‘| justly proud. - 
a —. crude oil refinery commenced work ae 
of last year and fulfils all our expectations. We a al 
an additional deep-water jetty to cope with the na nal 
in our business. This will give us six jetties, a so the tad 
being capable of accommodating the largest vesse dpi 
To meet the consequent expansion of our eae aw 
is being increased concurrently with this deve ” pg a . 
are continually providing for the requirements © 
other directions. 

INCREASE OF CAPITAL FORESHADOWED. 


Our business has continued to develop and a sneha 
confidently look forward to the prospect of the ware  ecuer” 
ledge that we are in a strong position and thoroug y 
to meet all demands that may be made upon us. ie geet 

In order to make provision for further ager = new ist 
we may, in the not distant future, contemplate m a seus wa 
of capital. You may rest assured that, in the snide will ave 2 
deciding on such a course, meer ee share 

vourable opportunity of participating. wo 
P The Cael daamaie iat feel surprised that boca dé 
only be purchased on the Stock Exchange at cal by inves 
about 4 per cent., or a less return than can sat average mai! 
ment in Government securities. In my oe > oe + 
price at which shares of any company aad neni and of 
years is a fair indication of the soundness of t 
wisdom of the policy by which it is managed. 

Mr. Alfred C. Adams seconded the resolution, 
unanimously. 
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THE SCOTTISH PROVIDENT INSTITUTION. 


MUTUAL LIFE ASSURANCE. 
SATISFACTORY FIGURES DESPITE TRADER DEPRESSION. 


The eighty-fourth annual general meeting was held in 
fdinburgh, on Wednesday, the 2gth ultimo, Mr James Maxtone 
Graham, C.A., in the chair. 

YEAR’S FIGURES. 

The report for the year 1921 states that new proposals were 
-xeived for amounts aggregating £ 3,125,267, in respect of which 
.. 389 policies were issued for £2,735,235, whereof £465,000 was 
‘assured with other offices. The total premium income for the 
-ar, including the purchase price on annuities, but after deducting 
yms paid for re-assurances, was £978,348. The total receipts, 
weluding net interest, amounted to £1,658,947. The accumulated 
‘uads amounted at December 31, 1921, to £17,100,920, showing an 
increase during the year of £419,807. The claims arising under 
oo policies by the deaths of 675 members were £754,573, inclusive 
o bonus additions, and endowment assurances for £125,551 were 
also paid at maturity. The aggregate amount of the claims in 
the year, less re-assurances, was thus £880,124. 

The Chairman, in moving the adoption of the report, said: 
[he report now submitted for your approval covers a year, the 
slient features of which were widespread political unrest and 
vvere commercial and agricultural depression. Under such condi- 
tions it would not have been surprising to find that the number 
of policies issued and the new business completed had reverted to 
something approaching pre-war figures. Prior to the year 1919 
the net new business completed had never in any year touched 
the two million level, and it is gratifying, indeed, to report to 
you that, with the exception of 1919 and 1920, the figures of 1921 
have never before been attained. Proposals for amounts aggrega- 
tug £3,125,000 were made to the institution, and of these 
{2,735,235 were accepted and completed by the issue of 3,389 
wlicies. You will observe the large amount of £465,000 which was 
re-assured with other offices. Proposals in certain cases were received 
for amounts larger than the maximum which the directors deem 
prudent to retain at risk on any one life, and the excess was re- 
assured with other offices of, I meed scarcely say, undoubted 
financial standing. 

BOARD'S COMMISSION POLICY. 

Had a policy of ‘‘ big figures’ irrespective of cost ever been 
countenanced by the directors; we might have reported to you 
today a volume of new business even larger than that actually 
tecorded; but this would have involved our yielding to what we 
considered to be unreasonable demands in respect of introductory 
commission. We have invariably set our face against purchasing 
new business at an extravagant cost, and last year, as in previous 
yeats, we have had to see business otherwise desirable go past 
us, because we could not in the interests of our members concede 
what, in our opinion, were the unduly high terms of commission 
avolved. In combating this evil—for it is nothing less—our 
— can render us most valuable assistance, and as to this 
; have a word to say later on. 

That annuity business should have assumed relatively small 
Proportions was only to be expected in view of the high yields which 
have been obtainable from the various issues of Government 
‘curities; but, as the yield falls, we shall, doubtless, see an in- 
crease in this form of business. 

EXPENSE RATIO. 


The expense ratio of 15.9 per cent. of the premium income is 
Practically identical with that reported last year. When touching 
. this point, let me again remind you that the rates of premium 
ome a our office are specially low waen compared with tae 
verage rates charged elsewhere, and, further, that, owing to the 
Popularity of our limited payment system, premiums totalling a 
‘atge amount run off each year. 

The ratio of mo . 


tality experience—6 r cent.—is lower by Tr 
eat. than the ve — en 


- try low ratio reported last year. 

ee — transactions of the year should have resulted in the 
‘Bg mcreased by close upon £420,000, will be viewed, I 

am sure, as Satisfactory. 


Wh; INVESTMENTS. 
ean oa change has taken place im the character of our 
mae son a ‘ doubtless, interest you to notice that during the 
ich you ~ to our holding of British Government securities, 
falieads. os ns see stand in the balance-sheet at £6,749,000—an 
E achenge compared with last year, of over £450,000. The Stock 
e eee shown in the balance-sheet are now repre- 
ing to the 5S Per cent. by British Government issues, and, 
@Ppreciation which has recently taken place in these, 


I scarcely think that the action of the directors will arouse adverse 
criticism. The day will no doubt come when, as in the past, a 
policy of wider geographical distribution of our investments may 
be made with advantage ; but I think you will agree that the un- 
settled conditions of other countries and the instability ot 
exchanges have of late years pointed more to a contraction than 
to an expansion of foreign investments. 

The rate of interest realised on the funds was £5 5s 8d 
per cent., subject to deduction of income tax, showing an increase 
of 2s 4d per cent. over the rate reported for the previous year 


ASSURANCE WITHOUT MEDICAL EXAMINATION. 


I do not think that your directors have ever been behind hand 
in the prudent adaptation of our methods to modern requirements, 
and as an instance of this I would refer to our scheme of assurance 
without medical examination. We have had this scheme in opera 
tion for some years, but have refrained co far from advertising 
it widely, as we desired to extend it gradually and with caution. 
To establish the scheme satisfactorily we deemed it advisable to 
do a certain amount of instructional work amongst our representa- 
tives, lest its objects should be misconceived and it should be 
viewed as a means of facilitating the entrance of under-average 
lives.- This, you will understand, is far from being the case. 
It is, however, undoubtedly the fact that there is a large number 
of eligible lives who think they are too busy to spare the time 
to be examined, or who are possessed by a not uncommon dread 
of facing a doctor, and yet would willingly take out a life policy 
if they felt that they would not be subjected to what they regard 
as the ordeal of a medical examination, We were not the first 
in the field with such a scheme, but we began cautiously. We 
limited the amount of the sum to be assured to, I think, £30 
on any one life, and we placed certain restrictions in the policy 
Some time ago we removed these restrictions and extended our 
limit to {soo. We have now still further extended that limit to 
£1,000. We obtain, of course, a more detailed proposal form 
than is required when a medical examination is to be carried 
out, and I need hardly say that right is reserved to ask for an 
examination in all cases where we do not think it can prudently 
be dispensed with. All reasonable precautions are taken against 
the admission of undesirable lives, and our experience has been 
entirely satisfactory. I should say that the scheme is only eligible 
to lives not exceeding so years of age, and policies issued under 
it are confined to whole life and endowment assurances to be 
effected at full tabular rates. The scheme has proved popular, 
is proving increasingly so, and 1 am sure that it will be a source 
of much benefit to the institution. 

Last autumn Mr Richard Alexander, our cashier, celebrated 
his fiftieth year of loyal and devoted service in the head office 
of the institution, and the directors had pleasure in signalising 
this event by presenting him with a testimonial, and recording 
in the minutes their high appreciation of his services, which I 
am glad to say have not yet terminated. I trust it may be long 
before Mr Alexander expresses a wish to retire. 


CO-OPERATION OF MEMBERS. 


In conclusion, let me say a special word to the members in 
regard to co-operation. Although 1921 has not been a year of 
record figures, I think it must be apparent to all who take an 
interest in the subject that the habit of life assurance 1s yearly 
becoming more firmly established, and that a policy has come 
to be regarded as an essential factor in the equipment of a man 
against the changes and chances of this mortal life. I would, 
therefore, urge upon our members that they should not rest con 
tent with having made, by means of life assurance, such provision 
eem adequate for themselves and their dependant». 
ely policy-holders, but partners in a mutual 
society conferring benefits which attach from the day a policy 
is opened, and extend far beyond the duration of the individual 
life. Our members have in the past, as I gladly acknowledge. 
sted us in the extension of our conmections, and I 
think I may say without exaggeration that those who advocate 
the principles of mutual life assurance in this practical manner 
are performing a social service of the highest possible order. 

And now I beg to move the adoption of the report, and I do 
so in full confidence that the record presented therein will mect 
with the entire approval of our members. 

The motion for the adoption of the report was seconded by 
the Right Hon. Thomas Hutchinson, Lord Provost of Edinburgh, 
and carried unanimously. 
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THE SALT UNION, LIMITED. 
STRONG CASH POSITION. 
CHEAPER PRODUCTION AS TRADE STIMULANT. 

The thirty-third annual general meeting of the shareholders of 
the Salt Union, Limited, was held at the Exchange Station Hotel, 
Liverpool, on the 2gth ultimo, Mr George H. Cox, chairman of 
the compariy, presiding. 

In“mioving the adoption of the annual report and statement of 
accotints, the Chairman referred to the period of profound anxiety, 
both political and economical, through which the country had 
passed. The aftermath of the coal strike was still with us. One 
had hoped its bitter lesson had been learnt; but labour refused 
to acknowledge that it could not be allowed to dictate to manage- 
ment on what terms the work should or could be done. For many 
reasons’, the Chairman declared, labour was not competent to take 
command, and if it was permitted to do so would bring disaster 
alike upon itself and capital. 

The accounts did not call for much comment. Ample provision 
had been made for all liabilities, including heavy amounts for 
taxation. Considering the difficulties which beset the company, 
he thought the results might be looked upon as quite satisfactory. 
Fortufately the directors had foreseen the shrinkage in demand 
in good time, and to meet it had eased off production accordingly. 
Therefore they had not been caught with heavy stocks at high 
prices, which had happened in the case of so many other indus- 
tries. Consequently they had no large sums to write off for depre- 
ciation. 

It should be borne in mind that these results were the fruits not 
merely of the salt trade, but were contributed to by the subsidiary 
companies, the manufacture and sales of chemicals, and investments. 

With regard to investments, owing to the rise in gilt-edged 
securities, these were now worth more than the figures at which they 
appeared in the balance-sheet. 

The large amount of cash at bankers and on deposit and current 
accounts, amounting to £548,770, being an increase of £68,343 
on the previous year, was partly due to less capital being required 
in the business under the conditions obtaining, and partly to the 
big sums which had to be provided to meet the heavy taxation. 
There were not many companies which could show such a strong 
cash position. He might say that since the turn of the year a 
quarter of a million in round figures haa been absorbed in pay- 
ment of taxes and debenture interest. 


































































been during the past year a considerable decline, ang Sime) 
tanedusly a vast amount of unemployment and short time otcuty ; 
The object lesson of the coal strike and the cessation of “ 
fot export had at last brought home to the labour mind thw. 
economic facts with regard to the situation of the Salt indus: 
The problem still to be solved, however, was how could we me 
our own position in the export markets of the world? Th c 
he was convinced, could only be accomplished by a furthe, 
substantial lowering of the costs of production. A beginnins 
had been made by reducing wages last April, and in the follow 
ing August, in conjunction with their allies in the chem.) 
trade, the company asked its men to agree to another reducti . 
The result was a strike in most of the chief salt districts, whie 
lasted for about three weeks, when the men reluctantly ened 
to accept the terms offered by the Chemical Employers’ Feders. 
tion. They were well advised to do so in view of the fac: 
which was patent to all, that no employment whatever could 
found for large numbers of men, and that the only chance 
increasing employment lay in cheapening costs. This was tp 
first occasion on which a serious strike had occurred amongst re 
salt-makers of Cheshire, and it was sad to think that it reonires 
the resultant suffering to enable the men to realise the aiteres 
conditions. 

It was encouraging to note that costs had been favourab) 
affected by the somewhat lower average price at which coal wa: 
obtainable, and the decline in this respect would certainly assi« 
in the efforts to regain former markets for salt. 


MERSEY POWER COMPANY. 


The Chairman passed on to refer to subsidiary companies, an! 
dealing with the Mersey Power Company, he said the furth 
capital required to complete this undertaking had been secu 
upon debentures which, it was gratifying to find, were apple! 
for several times over, and now stood at a premium. The mat 
agers of that company were sanguine of being able to get th: 
new station fully loaded up before the end of the year. Ot 
subsidiary companies had done very well. 

He desired to take the opportunity of tendering, both 
the shareholders’ behalf and that of the board, thanks to 
managing directors, district managers, and all other officials ; 
employees of the Union and its subsidiary companies, for ' 
efficient service they had rendered in every department, and 
regretted that the state of the accounts had not justified the bonu 


; which in several recent years had been granted. 
COMPANY'S EXPORT TRADE. 


The remarkable prosperity which the Salt Union enjoyed in 
1920 was mainly due to its extensive and profitable export trade. 
This has suffered a great reduction during 1921. The total 
exports of British salt had declined by nearly 130,000 tons. 
Former customers abroad had supplied their wants by cheap 
purchases of German and Solar salt, in which directions 
company had been subjected to severe competition. 

The spread of the non-co-operative movement in India had made 
the marketing of the company’s salt even more difficult than it 
would otherwise have been, and the general political unrest in 
that country was the cause of grave anxiety to those who had to 
conduct business there. Recent events indicated that the Govern- 
ment Was now more awake to the necessity of adopting a stronger 
policy. Difficult as the marketing of salt had been in India, it 
would have been rendered more so by the proposed increase of 
100 per cent. in duty, which was happily rejected by the Legisla- 
tive Assembly. 

The Chairman referred to a tour which Mr J. Parke Jackson 
had made in the interests of the company to India, Rangoon and 
Ceylon, and expressed the belief that the information thus obtained 
would be most valuable. Mr Jackson was about to undertake 
a similar errand to Canada, Australia, New Zealand, Japan and 


South Africa, with the object of extending the export of salt 
to those countries. 


TRADE OUTLOOK—NEED FOR STATE ECONOMY. 


Referring to the general outlook, the Chairman regretted he coul! 
not encourage the shareholders to expect any great improvement i 
the near future. Lessened costs and consequent lower selling 
prices were already helping the company to obtain more order, 
and cheaper freights were also assisting, and there were sign 
of returning life in some of the other basic trades of the countr 
He was afraid, however, in most instances business was be 
done more for the sake of endeavouring to keep the trade a! 
workpeople together rather than with any anticipation of prows 
being earned. It must never be forgotten that the world we 
still suffering from poverty caused by the late war, and a | 
period of time must elapse before there was any permanes' 
recovery from its effects. Rigid economy in expenditure w 
have to be practised by all classes, even in regard to what! 
hitherto been deemed to be necessary. In this respect the Gover! 
ment had been a notable sinner, and the electorate ought to ms 
that all extravagances should be stopped and many projec 
abandoned which under other circumstances might be justife 
The present load of taxation was completely crushing the lie 
of industry, preventing the accumulation of fresh capital, either 
for development or maintenance of existing undertakings, ®"° 
destroying all incentive to the creation of new enterprises. 

Mr F. W. Clark (deputy-chairman) seconded the motion to adopt 
the report and balance-sheet, and on being put to the meeting " 
was carried unanimously. ; 

The Chairman proposed dividends for 1921 at the rate of 25 #° 
per share on the preference shares and 1s per share on the ordinar 
shares, less income-tax. 

Mr Clark seconded, and this also was carried. 

The director to retire by rotation on this occasion Was the _ 
man, and his re-election was proposed by Mr Clark, who recalie’ 
that Mr Cox joined the board in 1898, and was appointed chair E 
in 1908, having held the position continuously for 14 years “"* 
Clark spoke in high terms of the chairman’s services t© the com 
pany. = 

Mr F. Hickson (a shareholder) seconded, and the motos oe 
carried with acclamation, repeated later when a vote of thanks ¥° 
tendered to the chairman. the 

Mr Cox, in acknowledgment, said, while he was nee 
burden of his long service, he would continue to do his ut 
the company. 


the 


HOME TRADE COMPETITION AND PRICES. 


In the home trade they had been exposed to fierce competition 
from foreign salt, the imports amounting to 22,000 tons of German 
and 57,000 of Solar salt—a total of 79,000 tons. The Salt Manu- 
facturers’ Association had been maintained despite many 
difficulties, thanks to the ability and tactfulness of its chairman, 
Mr Clark, and to the wisdom and good will displayed by the 
members generally. Hence price-cutting had been prevented on 
the part of individual firms; whilst in its corporate capacity 
the association had freely met the. new conditions, and had put 
down prices from time to time in conformity with the lower 
costs of production. 

LABOUR AND PRODUCTION COSTs. 

The Chairman went on to remark that the main items in the 
cost of manufacturing salt were coal and labour, and adverting 
to the latter topic, he said the position of labour during 1921 
was a marked contrast to what it occupied in 1920. There had 
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increased from £20,000 to 445,000. 
of the usual item of £5,000 which was being provided in each 
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MIDLAND ELECTRIC CORPORATION FOR POWER 
DISTRIBUTION, LIMITED. 


saTISFACTIRY RESULTS—1920 DIVIDEND MAINTAINED. 


NEW ELECTRICITY AREAS SCHEME. 
The 23rd ordinary general meeting of shareholders in| the 
vidland Electric Corporation for Power Distribution, Limited, 
oe held, on the 27th ultizno, at the Exchange Station Hotel, 
iverpool, Mr James Taylor, J.P. (chairman of the company), 

residing. : 
in moving the adoption of the report of the directors and the 
sounts for 1921, the Chairman said last year when he had the 
amen of addressing the shareholders he was able to state that, 
withstanding many troubles, the profit for the year 1920 was 
oe best in the company’s history. This year it was not so good; 
: the same time he thought it would be very satisfactory to know 
hat the profit amounted to £105,857, against last year £199,419— 
_ reduction of only £3,562. He thought it only right to draw 
attention to the fact that the gross revenue from current sold was 
yn about £51,000, but against this they had earned in interest 


oa cash in hand £15,600, the one being gross, the other net. 


To the net profit of £105,857 they had to add the balance 
rought forward from last year, which—after deducting the E.P.D. 
aid~amounted to £18,517, made a total of £124,375 to be dealt 
ith. which, as set out in the directors’ report, they proposed to 


locate as stated. 

Those items made a sum of £76,971, leaving a balance of 
47 404- 

RESERVES INCREASED. 
[urning to the liabilities side of the general balance-sheet, 
ccount No. 6, it would be seen that the reserve account had been 
The addition was in respect 
ear, and £20,000 transferred from credit balances. This was in 
espect of an amount which had in previous years been set aside 
« sundry liabilities which might have had to be met, but which 
w directors and auditors were now satisfied would not be 
equired. 
DIVIDEND. 

The directors now recommended that a further dividend on the 
rdinary shares of 6 per cent. be paid, which, with the interim 
ividend of 4 per cent., made a total of 10 per cent. for the year, 
aving a balance of / 30,604 to be carried forward to next year’s 
count, and this, he was glad to say, was not now subject to 
P.D. He would like to point out that the ordinary dividend 
{10 per cent. last year took £17,711, against £28,000 this year ; 


‘ais was owing to the new shares issued last year being now 


titled to a full year’s dividend. 

On capital account, during the year they had spent £193,046, 
ad this would have been heavier had the new plant ordered been 
elivered to date. Because of this they had earned, as pre- 
wusly mentioned, a considerable sum in interest on the capital 
rovided to meet the expenditure. 

PAST YEAR’S DIFFICULTIES. 

The year 1920 was one of difficulties, but 1921 had been one of 
First, early in the year they had a serious 
teakdown at the generating station, but, thanks to the forbear- 
unce of their customers and the hard work of the engineers, they 
pt running, but with a reduced load. Then came the coal 
ike; again they kept running, but at a very heavy cost, and 
“upplied all the demands made upon them. Then came bad 
trade, the result of which all were still feeling. Taking these facts 
into consideration, he trusted the shareholders would consider the 
results satisfactory. 


steater difficulties. 
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THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF 


areas ns pao a of coal, labour, &c., in previous years 
= he rg ee ane charges; but whenever possible, owing 

*S, they had given consumers the benefit. Natur 
ally, they could not satisfy everybody, but he thought that if thos 
Who grumbled had to generate their own power, and took all cost 
into consideration they would find it cost them more than shat 
they were now paying. He was afraid that. owing to heavy cee. 


tion i1mper ial anc ( 
. zes wu 4 be 
t a local, labc ur charg >» «e., it uld 


time—if ever—} a long 


efore they could come back to pre-war rates 
and every business man must re 


ognise that this fact o all 
industries. ee 


NEW ELECTRICITY AREAS. 

It would be remembered that reference was 
annual meeting to the fact that the country was being divided 
up into district electricity areas. The Midlands had been divided 
into Eastern, North-West, and South-West. The first did n t < o. 
cern their company. An inquiry by the Commissioners into the 
delimitation of the South-West area was held in Birmingham some 
little time ago, when it was proposed to include a p rtion of the 
company’s districts in that area. In the interests of the company 
it became necessary to oppose that scheme. This was done suc 
cessfully, but at rather heavy cost in legal expenses. The inquiry 
into the scheme for the North-West area, in which the company 
would be included, was completed on F ebruary 28th, and the deci- 


sion of the Commissioners would no doubt be received in due 
course. 


made at the last 


Under that scheme it was proposed to set up a Joint Electricity 
Authority to control the supply of energy for the whole area, and 
it might be necessary for the company to transfer its generating 
station to that body, on terms and conditions to be agreed, but the 
distribution of supply energy would remain in the hands of the 
company. If this happened the company would be represented 
on that board. The directors were carefully watching the com 
pany’s interests, and if, and when, the scheme took definite shape 
full particulars of the steps to be taken would be laid before t 
shareholders. 

In conclusion, the chairman, on behalf of his co-directors and 
himself, cordially thanked the staff for their loyal service, and 
especially Mr Saies, the secretary, and Mr Parkinson, the engine 
no one could have worked harder in the interests of the com 
pany. 

Sir Harmood Banner, M.P., 
carried unanimously. 

A resolution for the payment of dividend was then passed. 

Mr James Taylor was unanimously re-appointed to the dir: 
torate. and Messrs Chalmers, Wade and Co. were re-elect 


seconded the motion, which was 


auditors. 
The proceedings closed with a vote of thanks to the chairman. 
An extraordinary meeting followed, at which a resolution was 
passed for an alteration in the company’s articles of association 
providing for additional remuneration to the directors 





BRITISH TRADE CORPORATION. 
BOARD'S NEW PROPOSALS. 


The fifth ordinary general mecting of the British Trade Cogpora 
tion was held, on the 29th ultimo, at the Institute of Chartered 
place, London, Lord Faringdop (the 


Accountants, Moorgate 


»vernor) presiding. 
The secretary (Mr G. de B. 


and the auditors’ report. 

The Governor, in moving the adoption of the report and accounts, 
It was extremely disappointing to the directors that, having 
1 to present, as a result of the lock- 


8 , 
Brounlie, A.C.A.) read the notice 


said : 
had so much hard work, they ha 


THE ANGLO-SOUTH AMERICAN BANK, 


Te attest: Asli Nee eta 
Capital and Reserves 
exceed £13,000,000 





Head Office: 








SPANISH AMERICA, LTD, 
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EEE w 
The year’s profit was £221,507, and £19,534 was brought 4. 

ward. The dividend on the ordinary shares was - a - 

leaving £14,791 to be carried forward. uy 
The report and accounts were then adopted. 


up of funds in connection with various trading concerns, the posi- 
‘ion disclosed in the accounts now submitted. Referring to the 
liquid position, he pointed out that there were cash and readily 
realisable assets amounting to £1,2585,321, or go per cent. of the 
current liabilities—a position which the directors considered entirely 
satisfactory. When, a year ago, the directors paid a small dividend, 
there was little indication that the position to-day would be so 
different from What it then was, but it was impossible to realise 
that the demoralisation would be so rapid. 4. 
The directors had given much anxious thought to the position, 
and, after consultation with some of the large shareholders, had 
decided to recommend a drastic treatment of the figures, writing 
down the existing capital by £1,000,000, and applying such reduc- 









GOVERNMENT RETURNS, 


PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 


Total Receipts into 7 
| Estimate | the Exchequer from | 













Year {Apl. 1, 1921, ,Apl. 1, 1900," Ween hon 
tion to the wiping off of the debit balance on profit and joss account 901-23. : Matos Fes oT | A 
and tothe reduction of various assets and the creation of reserves. \' = ' es 26, Mar. 2 2, Me % 
They would also propose the creation of a corresponding amount, in aoe! i | a . -+ 
namely, £1,000,000, of preferential capital—shares entitled to a on lst Apel: = lead | \ natal eel 
fixed rate of interest of 6 per cent. per annum, tax free, which would Bank of yet as Makes] Lame, . i. 
be offered to existing shareholders. REVENUE. a Sone 7350. 
In further remarks, he announced his approaching retirement Sidi anaes 128,861 000 133,088,000, 5 nie 
from the governorship, a position which he took at the request of pence sanascncee 1 1ssa%s in enon) 1270.90 sigan 
the Board of Trade, and in which he had served the corporation in Motor —s oe 51,344,000. 47.2960, Las a 
7 : — ’ 18'159 26,431 000, 1,820,000: 
am honorary capacity. He was convinced that his place should be PEER covsnononesooess od somone sa 
taken by a younger man. He had served the shareholders to the | ose Duty .........- 2,500,000) 2, 2, 0 100 sone 
best of his ability for a longer period than he had originally con- ope. & Speneee Tax) 
templated, and would have retired some time since had he not been oecal ts Duty) | 410,500,000 B48 377 238 17 aon 
anxious to render assistance during a critical and difficult time. Scene Freee ee her oo , ao ri saan 
He added that, in order to give effect to the proposed reduction —— Fe 54,500 48,380 on. + ata 
and increase of capital, it would be necessary to hold special meet- — “pecreet 650,000 _— “ | oe 
, | 5 | TIS) sax, 
ings at a later date. They were unable to submit resolutions On | Loans......--...-eeee 15,807,337 23,770,229) 1 | 
the present occasion, as a preliminary was the obtaining of a supple- Miscellaneous— mes..| 25,141 a 24.891 833) 1.70498 Lama 
seat charter, and they had only just heard that this had been —— — me ree Pe satbrel I ekad oem a 
sranted. Reven 1,075.345,579) 1,369,590,9 


The resolution was carried unanimously. Total, 





OTHER RECEI 




















Lord Faringdon, in reply to requests that he should retain the | 7 Advances Repaid :— = 
governorship, promised that he would remain for a short time — A on Exchequer Bonds under mae 
wntil his successor was appointed, but said that he would not be the Ca: tal Expenditure (Money) 
able to continue for very long. Act, 19OF . 2. cece cw eccccccceces 169,818 169,818 






Under the Unemployment Insur- 
cts, 1921 


BRITISH ALUMINIUM COMPANY, LIMITED. 








to l eeeerereree ee 
ITIONS IN THE INDUSTRY. 
_— . ve _ Railway Act, 1913...... wees 115000. 
[he ordinary general meeting of the British Aluminium Com- Under the Housing Act, i914 .. 300, 


pany, Limited, was held, on the 31st ult., at Winchester House, 
london, Mr A. W. Tait, C.B.F., chairman of the company, 
presiding. 
The secretary (Mr G. W. Jeffery, F.C.1.S.) having read the 
notice convening the meeting and the report. of the auditors, 
The Chairman said that the net profit for the year was £221,506, 
as compared with £428,157 in 1920, and the trading profit was Under 
4,183,041, against £373,779. This substantial decrease, while very | —«-_ 1934-1919 .............-=5.- 
disappointing, was not unexpected. The trading for 1920 was a 
record for the company and the industry, but at the last annual 
meeting he had said that a sudden falling off in demand had be- 
come evident in August of that year, due to the collapse, all over 
the world, of the motor car industry, which was a very large con- 
sumer of the metal. He had also mentioned then a considerable 
falling off in other channels of trade at home and abroad. This 
depression assumed serious proportions about the end of the year, 
and continued with increasing severity throughout 1921. The result 
was an over-production of metal. They had closed two aluminium 
plants and one alumina plant, and reduced production at the 
works in the early part of the year, these drastic steps being neces. 
sary to prevent accumulation of stocks at high prices and conse- 
quent locking up of resources. So far there had been no great 
improvement in the position, and the aluminium works in Norway 
were still closed down, although the output at the works in Scotland 
ad been somewhat increased. He could not see how they could 
expect business to show definite improvement until there was a 
more or less general return to normal trading conditions. 

Owing to competition, the price of the metal had fallen sub- 
stantially, and was now practically on the pre-war basis. There 
was reason, therefore, to hope that the industry would 
‘airly quickly should trade generally improve. 

Costs were abnormal during the year through the falling off in 
production, and the closing down of certain works. 
creased also by the coal strike, which paralysed industry when 
there were some signs of improvement. labour rates reached their omens. San on War 
high point last spring, but certain reductions had since been made 
through the decrease in the cost of living. He believed there 
would be further decreases in materials and labour. The Lochaber 
Water Power Scheme had Teceived the Royal Assent on July 28, 
‘gat. The Act granted to a statutory company (which would be 
controlled by the British Aluminium Company) one of the largest 
water powers in the United Kingdom. 


b) Under the Unemployment In- 
” "an Acts, iat 


oth Issues : eeeeeereer 
(6) Oy Tress Bills for S - +| 3,677,067 


5%, 1927 
By Debt created, ander | 
= sicaniemation ony at ..»| 10,961,454) 47,078,090 
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CPO Ree Ree Ee ee ee 


recover 


They were in- 






ee 
Supply Services Steer eee 
Bxpeaditure 









[eer 
sbe 
Ac 

Cade 
Ac 

yeaes 

Und 
19 

Usd 
Ra 

Und 
Sedet 
‘Tre 
Ws 
a 

A 
Pri 
\- 


we oO 


a 














































































ape; 


i 


tie Bell ch ER): 


he 


Le 





Total Issues out of 

the Exchequer to 
| meet Payments from | = Issves. ia 
1921,{Api. 3, 1920, eek eek 
Sort 6 | Ended Ended 


Mar. 25, Mar. 26, | Mar. 25, | Mar. 26, 
1922. 1921. | 192%. | 1921. 


—_ —— £ t ee eae 
— a es 10,900,000 5,250,000 300,000) 
alti’ perenne | | | 
istereston Exchequer OMe foney) | | 
aoe yo i a 
ere srohe aeee 
Oaier nee TT 1447000,  .. | soopo .. 
oes ott pesos 
tsnes to Meet Canine Money) Acts, 
Cae Oe eee cveeceesees| @96L874, 5,900,000 1,000,000) 600,000 
Under the Post Office (London) | | 
Railway Act, W913 .. wsecsccccces | 27,500 aoe me : , 
Under the Housing Act, 1914...... 56,000: 3, me 500 
Redemption of Unfunded Debt— 
Treasury Bilisfor Supply ..--.----- 5.902,621,000' 4,011,029,000, £4,300,000' 36,522,000 
War Loans, Exchequer Bonds, &c., | 
ander Section 34 of the Finance 


T cccccccccccrcccscceces 35,261,374 73,017,132 933,881, 2,007,538 


pattie of National Savings Cer- | 


ja) Repaid by Issues ‘under 

Section 59 (6) of the Finance 

be ctbareins oosoenee cece 

) Re otherwise......-.++-: 

Principal of Exchequer Bonds paid 
OB. cccccoceccvcccevcsvecess 


192] .. .£ 
Hh 1922, £31.818,513; 
ies: paid off by the 
National Debt Com- 
missioners, £8,000,000.. 25,818,313 

Other Debs ander the War Loan 
Acts, 1914 t0 1919.......-eeeeeeee 
Principal of American Loan under 
the American Loan Act, 1915.... oe 59,229,221 “ wi 


Ways and Means Advances Repaid | 1,356,385,000 1472519000 76,480,000)140,072,000 


Depreciation Fund, under the 
Finance Act, 1917 ... ..... ete 29,260,245; 30,760,245 oo 


| 
24,500,000, | £ 8C0,000) 
10,400,000 | oe eS 


42,781,133, 28,212,643, .. 589,483 


500,000 
Angio-Persian Oil Company—Issued 
ander the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 
Issues to National Debt Commis- 
sioners to Reduce Debt— 
Suez Canal Drawn Shares Repay- 
SUNN evlatianiies- tanéacsbedcead 
Canard Loan Repayments ...... 
East Africa Protectorate Loan 
Repayments ..........00-.000. 
Proceeds of National Savings Certi- 
ficates, issued ander the Finance 
Act, 1920, Section 59 (4) ........ 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (6) of the 
Finance Act, 1911 ........sccese 


78,554) 427,756 ©—«*78,554| 427,756 


7,111 7,853 eee” “a 


130,000, «. | ee 
a | 


20,840,000 9,735,000 ke 





___ 319,620) __262,766| 50,000). 
6,553,798,364| 6.957,419,779 189,144,065 451577 





Balances in Exchequer— Mar. 23, 22.) Mar. 26,21. In.or tec,|for — eek. 
Bank of England. Ore eeeeterereseee 075 4,077,606 + 50,490)+ 2,036,816 
Bank of Ireland .................. 2111,537| 233.170 + _10,700| - 643.567 

Total seebrebocacescccceuaneell 4,391,612 4,510,776 + 61,190! + 1,395,249 


Nots.—Budget Estimate as in Hi f : 
Treasury, March 27, 1922. ouse of Commons, Paper No, 89 of 1921 





CURRENCY NOTES ACCOUNT. 0 


(000’s omitted.) 








; . : i | ° 
ise | z ©: | Mdvances to} Redemption Account. 
ée3 | $58) |—— we 
| @ |} Bos S|: | ‘ hte 
Date £33 | $38) E | $3 | 298 Bank of |2 ¢ Zed .|2 ce 
Z85\E"<) € (59/ Sse England |23/2522/3e25 
oi i q | é ge 3a Notes. 2 3 Fs 3 és 
; 4, ek ae £ z ee Te zo = 
85 Besse,| 2535 6,302! 3810 =. * | ~l | 
w| SAR 169; 600, 18,500) 1481) 9,924, 9,286 
De we" 103,125 a 159; 24 28,500) |276| 54,621) 20,536 
» 7... 5 | | | 
at Ole 24%) 6H * 28,500 190) 118,102, 6.868 
at 212,782 | 39 675) 28,500 134) 186,657) 5,486 
= wi “| SEh2G} 15,500) 570} 28,500) | 89) 305135, 4,566 
Oe, ee | e i | i | | 
i | S6152 17,182) 250 245! 28,500, 4,000 | 91) am 2,802 
me D...... 357,356 16,700. | 
Dee. 39.77°"" s |} ++ | 190} 28,500! 13,400 |11°7; 331,660, 305 
ta a _ - _ 19,450 |130) 336,503 14 
dime 39,°°7""| 343826 15,599) Silver Coin! 28,500, 19,450 |139) 311,334) 141 
| 314382 lasso; 2000 28.500) 19,450 | 148) 287,750, 150 
Dee, 8.2.2") jase} 3,000 28,500) 19,450 | 15-2) 278119 143 
4, | 44,658), 3,000 19, we 289,131} 16) 
Mienein 299,798 13,546, 
les | 5,000 23,500) 19,450 | 15-9) 260,254 140 
: ot SOOT 14,255), 5,000 19,450 |159) 261,479) 177 
Sime Jnly 21, ) er ee eee eee ee ee rT 
tat Rot yet cane nenotes And certificates outstanding include notes called in, 


Maximum fiduciary issue for 1920 fixed at £320,600,000 
for 1921 at £317,555,200, and for 1922 at £309,988. 400. res 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders 
reasury Bons 60:000,000 in thrse months’ Treasury Bills and 
opened on — Monday to Saturday, April 3rd-April 8th, 
"8 £105,936 000 Ta, 31, 1922, and the total amount applied for 
a — for Monday to Saturday bills at {99 5s 6d, 
2 I tiga, ce = full. The average rate of discount was 
a he were allott &e price at which the {15,000,000 of Treasury 


ed was £09 5s 6d, about 6 
®gainst £99 145 6° es Nae ut 65 per cent., and above 


T 
i 


THE ECONOMIST. 


. o 
6 
a The tollowing table shows recent Treasury Bills by tender :— 
Treasury 
aoe “4 Rate for 
Date of Bills. Amount Amount ony \dditiona 
Offered. — a Rate Treasury 
a : Di . wt Bills 
é & T aea =] Pia 
—— ‘. canukeksaxou 35,000,000 45,805,000 3 3 ym 23 
Maree 10---+00-.00. 35.000,000 58,270,000 3 3 181 24 
oe = pbcbnecestns (&) 40,000,000 (a) 70,825,706 3%. 3 
OD Bh... e0eeeeee. (a) (a) 95.512.200 3 2 63 2% 
Marc “tresses. (a) 60 000,06 00 fa ) 105,935,000 2 17 13) 
(a) Including Treasury Bo bis eye 


Tenders will be received on Friday, April 7, 1922, for Treasur\ 


Bills and Treasury Bonds to be issued to the maximum amount of 
£60,000,000. 


LS ssSsessssseeessesssessassnsnenssesnenssnseniass= 










CCIDENT and GUARANTEE 
CORPORATION, Limited. 


£7,472,.880 
£25,000,000 


Accidents and iliness. 

Employers’ Liability. F:delity Guarantees. 
Fire ana Burgiary. Motor Cars. Public Liability, 
inspection ano Insurance of Boiiers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, 


t™ OCEAN * 


ASSETS - 
CLAIMS PAID 















E.C.2, 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - * - - - - £12,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Edi» burgh: 35, St Andrew Square. 

Lendon: 5, Walbroo . EC4 and 4, St. James’ Street, S.W.1. 











Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 


21% Valuation 
and i 


BONUS as BEFORE 


Chief Office: 15, St. James’s Square, S.W.1, London 





Ghe Bankers Gajette. 





BANK OF ENGLAND. 
Week ended Wednesday, March 29, 1922. 
ISSUE DEPARTMENT. 


£ { £ 
Notes issued ........ 145,392,275 Government debt .... 11,015,100 
Other securities ...... 7,454,900 
| Gold coin & bullion 126,942,275 
145,392,275 145,392,275 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 46,318 615 
np tac 3,641,991 | Other securities ...... 97,930,942 
Public deposits*...... 50.057,437 | Notes ..cccccccceces 2a013-a00 


Other deposits. .......120,504,445 | Gold and silver coin .. 1,828,926 
Seven-day & other bills 14,945 | ' 
168,751,818 | 168,751,818 


¢ b , Savings Banks, Commissioners of National Debs and 
Including Exchequer, 2 : 


Comparrsox with Previous Werk and a YzaR Aco. 








‘ 
i 








| Amount, | Inc, or Dec.on | Inc. or Dec. on 
| Mar. 29, 1922; Last Week. Last Year. 
a ‘ ‘rahe fue ‘ 
+ + 
|S 8,177,649 | + 6990446 
‘3 2.1070 + 2A314,453 
; a ; + 
iz 1154919 | — 14978,45 
Reserve — 109330°7 | + 7608s 
Note circu'ation.... eeeeel 120,718 940 | + 101645 | -— 71 
Coin and billion ........- ceeanecoes 123,771,201 | — + 
% of reserve to liabilities .......... 16% 0Uil 1a%—C«~SSsC‘+ 








644 


THE ECONOMISY. 





April 1, 1922, 





Taree Montus’ Recorp. 





oad 
} Circulation Securities Es s 
Coin and | (excluding in ss \4 
Date. Bullion, | Bank Post, Deposits. Banking | Reserve. 24 m 
Bills), Depart- sola 
ment, £5 a 
1922, { £ £ £ £ % \% 
128,439,940 | 125, 694, 450 | 192,021,827 | 188,772,223 | 21,195,490 | 11 |5 
| 128,452,735 | 123,626,990 | 145,488.69] | 140,166,176 | 23,275,743 | 16 | — 
| 128,444,198 122,599,950 137,494,310 | 131,118,352 | 24,293,248 | 172) — 
| 128,447,117 | 122,205,840 | 135,453,106 | 128,746,174 | 24,691,277 | 183,— 
| 128,752,275 123, 586,655 | 160,396,005 | 154,793,313 | 23,615,620 | 143, — 
128,748,360 | 122,666,755 169,135,206 | 162,649,169 | 24,531,605 | 14*|— 
128,762,519 | 121,752,490 | 152,373,426 | 144,991,491 | 25.460,029 | 163/44 
128,761,537 | 121.545,695 | 137,755.462 | 130,184,266 | 25,665,842 | 182! — 
| 128,762,306 | 123,093,340 | 135.643,344 | 129,715,387 | 24,118,966 | 173|— 
128,763,964 | 122,234.155 | 138,265,592 | 131,468,690 | 24,979,802 | 18 |— 
+++| 128,775,441 | 121,758,195 | 134,599,144 | 127,267,680 | 25,467,240 | 183'— 
cecccces 128,779,763 | 121,704,445 | 142,190,052 | 134,862,288 | 25.525,318 | 18 — 
| 128,771,201 | 122,718,940 | 150,541,882 | 144,299,557 | 24,502,261 | 163) — 


Ten Years’ Recorp. 


At corresponding date Mar. 27, | May 27, 


Mar. 31, Mar.36, Mar. 239, 
with the present week, 1912. 1914. 1920. 1921. 1922. 
Circulation (excluding Bank £ £ £ | £ £ 
DD | <ctecbe dasbenpaees 28,493,880) 28,933,380) 105,271,020}129,904, 745) 122.718,940 
eae 25,855,955) 19,014,809, 36,248,159) 25,046,941, 30,037,337 
Geer Geposits ....cccccceccess 39,370, 983} 41,248,964 922,097) 114,633,954 120,504,445 
Government securities ........ 14,285,026) 11,046.570, 20,412.430' 26,004,162, 46,318,615 
Other securities .............. 41,099, 502| 41,461,280 103. 9,523,886) 112,9C9,287| 97,930,942 
Reserve of notes and coin . 28,250,948! 25,463,980, 25,351,455, 16,893,629) 24,502,261 
Coin and bullion ............. 38,274, $28 35,947,360! 112,172, 475) 128,348,374 128,771,201 
Proportion of reserve t 
NN ica Ss sas deunieess 434% 422% 184% | 123% | 164% 
Bank rate of discount ........ 34% 3% 6% 71% 44% 
Market rate, 3 months’ bills ..| 3,,—4 2 58 | Ors 34 -i 
Price of Consols .............. 18d, | att 452 484 564 
Price of silver per oz.........- 26480 264d 725d 334d 339d 
Average price . wheat........ | 4s ld | 33s Od 72s 8d | 888 74 | 528 6d 
Ml +pinpaseee | 25° 23} 264) 25°174-20 57°75 55°80-56°07, 48°40-60 
aamenee { New York ¢+ ah ‘| 4° 19° $387 | $3'923-934| $4-37-38 
London | Amsterdam....} 12°13-24 | 12°06 10°424 11°37-384| 11°57- 
a 20° 45h he 9 276 282 245-247 | 1400-147 
Clearing honse return ........ + -1238,978,000}1 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. | Country 





a Clearing. Total. 
1922, £ £ £ 
January 1—March 22.......... 8,250,257,000 | 649,282,000 8,899. 539,000 
SR EP sen vbekvnonessessennes 651,433,000 50,435,000 701,666,000 

- | 
Total to date 1922 ............ 8,901,688,000 699.717,000 9,601 ,405,000 
DO ISB) .....ccccccccccees 7,937,380,000 844,435,000 8,781,815,000 
: f+ 964,308,000 |— 144,718,000 + 819,590,000 
Increase or decrease in 1922..) — 121% |= 171% as 93% 
— . id 
Betel For BOR... cccccccsvecse 31,928,380,000 | 3,002,179,000 34,930,559,000 
PD EOD secccccsnosncsnccess 34,946,683,000 | 4,072,220,000 39,018,903,000 
Increase or decrease in 1921.. { |—~ 5:018,503,000 |—1,070,041,000  — 4,088,544,000 
86% 262%, - 10°4%, 


PROVINCIAL CLEARING RETURNS, 





1921. 1922. Inc. or Deo, 
Aggregate Totals to March 25. z £ | £ % 
BIRMINGHAM (Jan. 1 to Mar. 18)....| 36,068,800 24,544,990 |— 11,523,900 31°9 
Tl i itbiibeheeeinhesiees ee eenie 19,297,500 16,823,000 |—_ 2,474,090 128 
DD tituicchsnnepenaessdesasbbse 91,247,900 80,125,900 |— 11,124,000) 121 
Ree eee ee eens ace = 13,072,300 +. oe 
DT cKcnkebikébensbebovsosnscaboee 15.389,99 | 13,645,800 |\— 1,744,100 11°3 
DT, Kxicncehebsutdbsanbsenden 9,985,300 9 821,400 | - 163,900 i6 
LIVERPOOL .... 128,379,90C | 103,376,200 — 25,005,790 194 
SE 202,997,990 | 179,367,200 |— 23.68.700 116 
NEWCASTLE-ON- TYHS :obauanecek 29,988,500 | 22,063,000 — 7.925.500) 264 
ETS on tink deh wkh eeawuks 9,511,900 8,207,206 |— 1,304,700, 137 
_ SHEFFIELD (Jan. 1 to Mar. 18)......| 17,104,800 | 10,617,400 |— 6.487.400) 379 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(00's s omi nitte d.) 
| Mai. 24,, Mar. 17, Mar.21,, Week's 
1922. 1922. 1921. Movmnt, 
RESOURCES, a 8 $ t 
ID |. «55s soudannkesuens cvces| 2,976, 700 2,976, 020) 2,206,040 + 680 
Legal tender notes and silver reserve........ {| 127,910) 125,380 209,250+ 2,540 
Bills discounted for member banks .......... | 615.910 591,730, 2,224,920,+ 23,180 
Bille bought in open market .............00:! 87,050 87,310} 122,780! — 260 
Government obligations owned .............. | 443,160 595,370, 310,820|— 155,210 
All other resources .............. eneseesseess } 61,550) 61,520) 42,180)+ 30 
LiaBILITIES, | 
Government deposits ............eeeeeeeeeees 66,360' 16,790 58,790\+ 49.570 
TE .cckevcnsbbenshasneesasensexie | 1,708,220) 1,896.670, 1,569.810'\— 188,450 
Federal Reserve Notes in actual circulation. | 2,183,370) 2,188,590 2,962880,— 5,220 
Federal Reserve Bank Notes in actual cir- | 
SD stcieossees Pecrcverceccvcsccccocs 78,860 78,030 179,250 + 830 
All other liabilities ..........-- eres | 17,440, 17,110 46,060+ 330 
Capital and surplus........................, | 319,360, 319,350, 303,090+ 10 
Ratio of total reserves to gross deposit and 
Federal Reserve note liabilities combined! 7 784% | 75°6% 510% + 28% 
BANK OF FRANCE, 
(000’s omitted.) 
Mar. 30, { Mar. 23,| Mar. 31,| Week’s | Position 
1922. 1922, | 1921 Movement /May 28, 1914 
Assets, Francs. | Francs. | Francs. Francs. Francs, 
Golda coin and bullion ..,. 5,526,055 | 5.525.850 | 5,504,213 | + 205 | 3,730,625 
Of which heldabroad....| 1,948,367 | 1,948.367 | 1,948,367 it 
Bilver coin and bullion ....; 281,921 | 281,749 | 267,320 | + "172 632,650 
Discount and advances..... 5,260,374 | 5,197,605 | 5,455,385 | + 62,769 2,327,775 
LiaBILITIES, 
as ees 30,028,005 |35,281,790 \38, 435,078 | + 246,215 | 5,811,875 
Government deposits...... 26,298 | 56,168 37,074 | — 29,870 | 183,700 
Private deposits ........... 2,209,747 | 2,310,514 | 3,066,122 | — 100,767 845,950 


a 19 Ooh otal acteai te Awe, | 


i 


= 


BANK OF SPAIN, 


(000’s omitted.) 
as Mar. 25, 


Mar 18, | Mar. 11, | Mar. 25,| Week's | Positic on 
1922. 1922. 1922. 1921. [Moreipen May30,191¢ 
Assets, Pesetas. Pesetas.| Pesetas. Pesetas.| Pesetas. | Pesetas 
Geld .ccccccecces 2,520,414 | 2,519,603 | 2,519,093 | 2,478,318 |+ 751 521,775 
— 636,654 633,448 631.605 587,847 |+ 3,206 728,600 
Loans and dscts..' 2,471,834 ) 2,509,155 2,554,219 1,984,243 - 37,301 800,725 
Bpanish 4% stock - 344,475 344,475 344,474 ee 344,475 
Treasury bills .... ee 150,000 , 150,000 150,000 ee 150,000 
LIABILITIES | 
Circulation ......‘ 4,134,536 4,166.125 4,195,908 4,223,330 |— 31,589 | 1,901,555 
BEOEINS. cccccccos 1,124,005 1,098,376 1,100,364 1,153,365 {+ 25,629 477,500 
NATIONAL BANK OF GREECE. 
Feb. 28, Feb. 13, Feb. 28, | Previous Last 
1922, 1922. 1921. | Return, Year, 
ASSETS. Drachms. Drachme. Drachme.| Drachme.) Drachme, 
Gold and balances 
| eres 1,389,409,455 1,373,611,719  1,441,045,362) + 15,797,736|— 51,635,907 


Government loane 
and securities . 2,313,053,482, 2,314,194,524 

Discounts and loans 759,555,784 768,814,911 

LIABILITIES, 

Notes in circulation 2,123,365,480 2,115,932,59] 1,525,064,787 

Government deposits 140,437,87 188,802,798 

Private sight deposits 1,121,044,351 1,006,337,204 

Private ‘deposits at 


1,262.941,549|— 1,141,042) 4 1050111933 
182,427,543) — 9,281.12, — 22,893,559 
+ 7,432.889) + 600,300,693 
164.147,810| —48,364,925| — 23,709,937 
872,995,733) + 114707127, + 248,048,598 








fixed dates ....... 971,503,152, 965,141,853 698,052,467\+ 6,361,299) + 273,450,68° 
BANK OF JAPAN. 
(000’s omitted.) 
Feb. 18, Feb. 11, Feb.4, | Jan. 28, | Feb. 19, | Positi 
1922, 1922 1922. 1922. | 1921. Jne30,19)4 
ASSETS, Yen Yen Yen. Yen, Yen. Yen. 
Gold and silver ..| 1,227,165 1,228,103 1,227,572 1,245,186 | 1,273,101 221,320 
Discounts ...c.e.. 62,614 67,807 108,480 201,632 51,890 41,740 
Advances ........ 69,049 87,161 103,200 114.762 122,058 70,540 
LiaBILITIES, 
eee 1,108,458 1,143,367 1,233,134 1,370,609 | 1,042,512 362,270 
Govt. deposits ....| 1,305,259 1,265.513 1,238,536 | 1,218,004 | 1,301,518 87,340 
Private deposits . 72,056 43,321 41,769 39,252 235 083 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Mar. 15, Mar. 7, Feb. 28, Week's Position 
1922, 1922, 1922. Movement.| May 30, 1914 
ASSETS, Marks. Marks. Marks. Marks. Marks. 
BOdE cocccccccccece 996,378 936,379 996,388 — 1 1,313,240 
GVSE .ccccccccccces 17,707 17,123 15,590 |+ 578 321,920 
Treasury notes .... 4,878,666 5,156 001 4.633.744 — 277,335 943,460 
Bilis discounted.... 140,866,650 132,883,392 136,108,744 |+ 17,983,258 60,780 
LIaBILITIES. | 
Notes in circulation 122,120,371 121,930,166 120,026,387 + 190,205 2,013,860 
PETES  sesencsene 30,665,855 22,335,824 4 6,526,072 + 8,332,031 | 842,340 
NETHERLANDS BANK. 
(000's omitted. ) 
. | Mar. 27, ) Mar. 20, | Mar.i3,  Mar.6, | Mar. 29, | Position 
| 1922. 1922. 1922. 1922. 1921. {May30,191¢ 
ASSETS, } Florins. | Florins. | Florins. | Florins. | Florins. Florins. 
SOE  coveceseenenes | 605,953 605,953 605,953 605,953 621,034 | 163,092 
BUEE cecccrccccce 5,885 | 7,156 6,863 6,800 16.687 8.4% 
Dacts. & advances..| 375,701 | 396,603 | 413,408 411,159 | | 427,044 | 153,504 
LIABILITIES. } | 
Notes in circulat’n.| 961,923 963,735 | 986,897 1,008,87 9 | 1,036, 816 | 316,633 
ENE a coxveuyess : | 36,927 26.765 7, 729 | 41570! 5,016 
BANK OF ITALY. 
(000’s omitted. ) 
pinnae weirs ~ Feb. 28, | Feb. 20,, Feb. 10, Feb. 28,| Move- Position | . 
1922. 1922. 1922 1921. ment. May 31,1 
SETS, Lire. Lire. Lire. Lire. | Lire. Lire. 
T sees, 1,461,728 | 1,490,984 | 1,397,804 1,326,113 }+ 21.244 1,221,875 
In ..+» 4,416,827 | 4,432,068 4,469,756 3,253,642 |— 15,241 418,400 
Foreign bills 9,454 9,450 9,463 28,087 \* 4 81,300 
Advance » the | 
Trea 6.582.314 | 6,587,177 | 6.577.230 7,697,461 |— 4,863 nil 
Other advances.. 3,639,136 | 3,466,536 | 3,636.431 2,274.67 |+ 172,600 79,17° 
Securities 534,401 535,486 536,431 217,104 |j— +=1,085 205,700 
LIABILITIES, | 
Note circulation 14,112,251 |14.031,218 14,375,397 14,648.773 |+ 81,033 1,556,925 
Deposits & drafts 1,855,574 | 2°01 361 | 1.972138 1 809,938 _ 145,787 193,97 
SWISS NATIONAL BANK, 
(000’s omitved.) 
Mar. 23, | Mar. 15,| Mar. 7, | Mar. 22, | Week’e | Position 
1922. 1922. 1922. 1921. /Movement|May31,1914 
ASSETS, Francs. | Francs Francs. | Francs.} Francs. Francs. 
a 599,631 546.057 546,982 543,398 \+ 3,574 171,175 
SEE  kccenseneane 189,000 108,000 108,000 196 176 a 18,590 
Dariehens-Kassen. 17,695 17,572 17,510 4,175 |+ 123 es 
Assets & advances 277,017 286,029 281,781 | 275,310 |— 9,012 103,000 
LiaBILITIES. | | 
Notes in circulatn 784,614 800,399 819,026 924,936 |\— 15,785 
Deposits......... 202.110 197 837 176.180 104,427 + 4,273 





The Monthly Statement of the Swiss Federal Loan Bank (Da: lehenkassc} 
shows that up to February 28, 1922, total issues were Fr. 27,371,553, of whicb 
Fr. 17,456,775 was held by the Swiss National Bank. 


NATIONAL BANK OF ROUMANIA., 
(000’s omitted.) 
Feb. 18, Feb. l1, 





Feb. 4, Jan. 28, | Feb. 19, 
1922. 1922. 1922. 1922. 1921, 
ASSETS, Lei. Lei. Lei. Lei. Lei. 
ey one 4,581,590 4,581,590 4,581,590 4,581,590 3,450,222 
SDLTID,  naneseamn 408 331 306 352 | 528 
Sovernment loan .., 12,538,148 | 12,567,313 12,364,461 12,364,4>3 8,754.622 
Other advances ... 2,679,526 2,746,042 1,124,269 1,123,260 3,361,751 
LIaBILITIES. ae 
Notes in circulation | 13,689,969 | 13,701,633 | 13,672,45) | 13,683,226 | 10,122,60° 
Deposits............| 6,161,849 6,212,994 6,205,627 | 6,234,564 | __ 5,474,922 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
a J 7 “= | Position 
| Mar. 23, Mar.16, | Mar. 9, | Mar. 24,| Move- | May 2 
| 1922. 1922. 1922. | 1921. ment. 1914. 
ASH#ETS. | Francs. | Francs. | Francs. | Francs. Francs. Franes. 
Coin (gold & silver | 
and bullion) ....| 326,026 | 326,071 | 326,880 | 328,237 \— 45 | 322,650 
Securities ........ | 476,529 | 461,971 | 452,107} 741,367 |+ 14,558 | 697,600 
LIsBILITIES, =| | 34,150 
Notes in circulatn .| 6,243,764 | 6,272,088 | 6,293,872 | 6,022,076 |}— 28,324 9 12 
Current accounts..| 832,060 816,030! 816510! 1,278,377'+ 16030! 12 
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BANK OF SWEDEN, 
(000’s omitted.) 















BANK OF FINLAND. 
(000’s omitted.) 
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on tle , bs 
: Mar 24,; Mar. 18,| Mar. 26,| Week’s Year's | May 24 ) Mar. 15,| Mar.8, | Mar.15, ly... Position 

S14 1922 '| 1922.'| 1921, '|Movement| Movement 1914. " i922” 1992,’ | gaa,” | Movement, ¥30,1914 

75 ASSETS, Kronor, | Kronor. | Kronor. | Kronor.| Kronor. | Kronor, ASSETS, F, mk. F. mk. | FP. mk. F, mk, F. mk. 

00 Gold .sccscccceee| 274,349 274,350 | 281,691 — 1j— 7,542 | 104,918 8 42,625 42,625 42,625 = 35,091 

125 Balance abr. and Balance abroad and foreign 

75 foreign bills ....] 96,818 96.292 105,297 | + 526 |— 8479 | 112,172 SN cian uanhiiainenninaaas 180,078 162,122 | 331,176 }+ 17,956 90,379 

00 Swedish and for | 55,205 | finnish and Foreign Govern-| | 

Gov, securities..| 53,573 | 12,696 | + 368 |+ 40,877 32,465 ment scourities ..........| 779,082 777,958 | 1,119,654 |+ 1,124 21,826 

550 a nt = aoa 509,605 | 544,279 524,662 — 34,674 |— 15,057 112,668 Discounts and loans........| 738,071 | 766,985 269,309 |— 28,914 105,151 

00 ; . IABILITIES, 

Notes in circulat’n} 553,86! | 568,744 | 663,511 |— 14,883 |— 109,650 | 226,555 | Notes in circulation ........| 1,444,258 1,449,927 | 1,493,342 |— 5,669 123,941 
Deposits at notice] 325,267 | 352,909 216,419 |—_27,642 |+ 108,848 | 69,650 | Deposits at notice .........., 79,479 | 82,659 | 88,228 }- _—3,180 21,225 

AUSTRIAN BANK. BANK OF PORTUGAL. 

ee (000’s omitted.) (000’s omitted.) 

907 Mar. 7, Feb. 28, | Feb. 83, Week's ; ~ | Mar. 1, | Feb. 22, | Feb. 15, | Mar. 2, Week's 

1922, 1922, | 1922. Movement, 1922. | 1922. 1922. 1921. Movement. 

1933 Assets. Krone. Krone. Krone. Krone. ASSETS, Escudos. Escudos, | Escudos. Escudos. Esoudos. 

559 Gold coin and bullion, bills 1,325 1,505 | 1,701 | — 1 Coin and bullion .. 27,181 | 27,181 27,220 27,655 ee 

Bilver COIN .......c.ccceceees 5 5 | 5 os Of which gold .... 8,577 8,577 8,577 8,577 . 

693 Bills discounted, warrante Balances abroad .. 3,555 3,561 4,835 3,968 | — 6 

3937 and BB cccccccccccoccce| 56,302,804 49,090,797 | 48,276,828 + 7,302,C87 | Discounts ..... a 141,200 138,074 136.254 125,270 | + 3,126 

598 ERED ccccccceccccoccocccccs 555,076 573,752 | 579,723 | — 18,676 Governmentioans.. 620,099 620,101 620,101 588.111 } — 2 

LIABILITIES, | LIABILITIES, 
68° Notes in circulation ........| 265,815,423 | 259,931,138 | 244,658,726 | + 5,884,285 Notes in circulation 747,886 738,329 735,960 626,338 | + 9,557 
Deposits ...........000--200. 1 _—$.3s 59,744 | 65,144 | — 7,611 | Deposits ......... | 55.729 | = 52491: _—i852, 317 64,157 | + 5,258 
HUNGARIAN BANK. NATIONAL BANK OF BULGARIA. 

(000's omitted.) (000’s omitted.) 

1914 | Mar.23, | Mar. 15, | Mar. 7, | Week's | ~_ em ae | Dec. 22, ) Nov. 14,” 

; 1922. 1922, 1922. Movement, | 1921. 1921. 

1320 ASSETS, — _ | Krone. | Krone. Krone. Krone Assets. Levs. Levs. 

140 Sete cate cn bullion, bile 13,264 | 12,919 12,860 | + FP DN i nscvensrensencsevecsveessaneee ececesercccesecscss| GETS 63,239 

wAC 9 BO. ..- 00-0020 596 | 596 595 + ‘ 8 sign banks .......66 owkiedeceadineancen 12 1,051,116 

, Bills, warrants, drafts, >| 24,287,399 | 23,842,292 | 23,655,219 + 445,107 | Duances at foreign Danis | _ 

m0 Loans secutersennsesassevel 1,560,733 | 1,561,674 1,537,535 | — Wee TF PRON MINCOIRNIN occ cc cceesdiccacesccsesacecsoess | 3,570,374 —= 

AC . —s . | State adv EE. nstenGedinid ie ean Sipe awa madaeS 99 512 

"440 Notes in circulation........| 28,314,086 | 27,521.93} 26,905,418 | + 792.153 aes an | 

JEPOSIES ..-.serecerececees 2,275,387 | 2,162,844 2,525,097 112,543 
: ———-— POLISH NATIONAL BANK. 
BANK OF NORWAY. (000’s omitted.) 

on 5 aes ____ (000’s omitted.) — a ar Ps ->es ae oe, 

191 Mar. 22, | Mar. 15, | Mar.22, _ Week's | Position Se | a Pee 

240 po ee | ee | eee | Menemananaen sae | Polish | Polish | Polish | Polish { Polish 

240 3 . . . . : oner, | s. | | \e . 

"300 Coinand bullion—Gold......| 147,292 147,292 147,292, ww |S 44,224 — Maye 300) ga3o0| gas00| ™ga.s00 | "20,200 

— Balance abroad and foreign "| *43'200] 42900, -—«42,600} 42,200} 41,600 

, apllls nos us accnnsce esecceee. 45,574 = 47,006 = 43,116 |— 1,432 | 28,533 | Foreign coin............. e *118.20C| 120,700 94,500} _—_76,700 65,300 

o orwegian & Foreign Govern- | | gE bank *967 400! * 869,900) 13,115,100] 7,446,100 } 2,747,200 

5 BED ment securities ... ots 10. 085 10.085 9,066 | 8.816 oreign DAanks.....-. ereeeee . — . ce , ’ 

2 340 Discounts and loans eRe 430. . ’ -s | y Advances to the Govt....... 230 600,00C |227,350,000|221,000,000/214000000 |193,50C,000 

aa cael 30,245 432,943 419,166 — 2,698 | 76,91] | Private loans and discounts! 41,882,700) 37,728,500) 34,624,400)29,491,400 } 21,551,800 

. i 5 1 | 
Notes in circulation .......| 366,810 | 368,067 426,740 — 1,257 | 113,484 en ecemecrenennen en ore pineenek whee _— 
oan — = — cceecccccs | 151,076 | 153,313 91,326 |— 2,237 | 7,188 Notes in circulation ........ SUR.00 SOO ED ES SOREN EEae —_ 

tion ew rules for issuing bank notes have been given by Statute of N ber 2, | Government accounts ...... 36,673,600| 30,064,800) 29.440,100/34,484, 255,500 

1914 1920. We are authoritatively informed that the right of ian of che. of | Other accounts ............ 27,917.900| 2,639,000} 19,573,900|19,034,800 | 14,792,700 

rine. Norway is calculated at an amount of 250 million crowns above the stock of gold | ReServe .....-..+e.e.eeeeees 11,332,000) 11,332,900) 2,867,700) 68.900 68,900 

3,092 = at present extraordinary additional amount of 50 million crowns from July 25, | Other liabilities ...........- 2,128.6C0| 2,287,100) 15,872,600}17,210,700 | 16,977,500 
sc 7 » until) farther order. * Transformed at par of exchange. 

4 nants aah eeneiation < er % a it — been resolved that the ex- F LATVIA 
. aor ry right of issuing bank notes has been reduced from 50 millions to 25 . 
or millions from February 4, .922 (this day included). THE STATE SAYINGS AND CREDIT BANK O A 
IMPERIAL BANK OF INDIA. December 31, December 16,| December 1, htevember 16, 
(000’s omitted.) iz. | 9a). |S 19. | 19, 
—_—_-—— ee ASSETS. Latvian Rbls. Latvian Rbls.|Latvian Rbls. Latvian Rbls. 

— Mar. 3, Feb. 24, | Feb. 17,| Feb. 10,; Feb.3, | Jan. 27, Tota cash .....cccccce ++} 113,677,630 | 120,445,955 | 123,118,634 91,198,484 
1.1914 1922. 1922 1922. | 1922, {| 1922. | 1922, Foreign bank.........+-- 328,184,387 321,901,646 | 381,916,720 374,315,168 
: ; ASSETS, Rs. Rs. Rs. | Rs. | Rs. | Rs. Discounts and loans .... 108,268,974 165,161,575 370,873.394 391,498,306 
‘875 Govt. securities ..j 9,57,67 9,57,74 9,88,52 9,83,73 | 10,3597 | 11,8234 | Otherassets ....... eseee| 213,786,954 74,336,921 169,953,318 
"400 Other securities. . 1,28,17 1,28,17 | —_1,28,17 1,28,17 1,28,17 | =1,28.17 LIABILITIES. 300,000,000 286,808,113 
"300 Loans ..... coccoces 15,44,30 15,19,14 | 14,85,94 | 14,05,11 | 13,51,55 | 13,47,C9 | Capital .............+0+- 300,000,000 | 300,000,000 300,000,000 

Cash credits .. ...) 27,36,71 27,33,38 | 26.67.49 | 26.27,22 | 26,02.92 | 25,50,84 Deposits ....cccccccccces 233,317,483 295,116,253 | 31,892,091 | 410,849,503 
il Inland bills .. ... 9,03,81 10,89,40 | 10,2194 10,1061) 11,1574} 10,79.66 | Other liabilities ........ 230,600,462 296,201,036 | 308,353,578 316,115,773 
175 ceceign bills ...... = a3 as 5,14 5,29 5,61 ee ee = 
700 Di nbescccecess 4 23 27 28 BANK OF ESTHONIA. 
70 
Dead stock ........) 240,33 | —-2,39,85 | 339,56 | 2,38,47 | 2,37,64 | 2,37,62 . aspen aneeemenenaebiatettaen diamante: 
925 Sundries .......... 36,97 28.30} 31,70 33,08 | 34,58 31.13 Jan. 3l, | Dec. 31, | Nov. 30, Monthly 
97 With other banks. . 1206 12,45 12,25 15,78 13,88 13,66 1922. 1921. 1921. Movement. 
Ht ahdasseusnench 14,94,48 15,97,90 | 14,19,20 14,6865 16,50,73 | 16,91,16 ASSETS. E. Marks. E. Marks. E. Marks. E. Marks. 
LIABILITIES. | | GRE. cicccioccane ecoce 288,331,898 | 240,601,141 342,493,106 }+ 47,730,757 
Subscribed capital .} 11,24,12 11,24,12 | 11,24,00 | 11,24,CO  11,21,00 | 11,24,00 | Discounts and loans ........| 1,818,576,070 | 1,567,722,097) 1,397,925,805 + 250,853,975 
Capital paid up....| 5,62,28 5,62,28  5,62,25 | 5,62,25 5,62,25 5,62,25 LIABILITIES, | 
ition Reserve ..... +} _4,01,79 4,01,79 | 4,01,79| 4,01.79 4,01,79 | 4,01,79 | Capical paid up ............ 250,000,000 | 250,000,000} 250,000,000 aa 
31,1914 Public deposits ....) 11,4252 15,13,62 | 11,35,80 | —9,56,04 9.48.44 9,05,06 DD a cccccnccesoceaonsed 10,674,155 | 10,674,155 11,674,154 ee 
ancs. Other deposits ....{ 58,42,10 57,53,12 | 58,23,97 | 59,21,92 | 61,93,09 | 62,36,70 Notes in circulation ........ 500,000,000 | 350,000,000} 350,000,000 | + 150,000,000 
71,175 Loans against secs. 32,46 32,94 31,55 | 31,55 | 31.36 | 27, a 1,109,122,171 | 1,069,786,091} 1,021,017,110 }+ 39,336,080 
18,350 Sundries ......... : 57,75 46,56 | 42,32 | 41,64 | 39.81 | 34,22 a So ee eee ee 
os Mar. 3, | Feb. 24, | Feb. 17, | Feb. 10, | Feb. i K EPUBLIG. 
23,000 oe” | te” | tee | ee | BANK OF CZECHO-SLOYAKIAN REPUBLIC 
fa The above includes— £ £ £ £ £ (000’s omitted.) 
75,925 Deposits in London ........| 56.900 60,100 62,800 65,000 | 55,200 es P= 
33,750 Advances in London........ | 248,800 247,600 247,600 | 285,500 | 264,500 Mar. 7, | Feb. 28, | Feb. 23, | Mar. 7, | Week's 
a Cash, &c.,at other banks in| 1922, | 1922, | 1922. 1921, vement, 
hic i ls | 74.230' _69,757' 76.442! 86,713 ' 86,709 Assets. Oz.K, | Os. K, | Os, K, | Ce.K. | Os K, 
*Liabilities of the Austro- 
NATIONAL BANK OF DENMARK, Hungarian Bank to the 
(000’s omitted.) Banking Office ...........- 10,096,692 |10,096,692 10,096,692 | 9,526,214 «e 
ers —- Discounts and advances ....| 3,034,757 | 2,856,613 | 2,844,818 | 3,754,860 }+ 178,144 
Feb. 28, | Jan. 51, | Dec. 31, | Feb. 28, | Month’s | Position | Gold, silver, foreign bills and 
). 19, 1922 1922. i921. 1921. (Movement. May30,1914 balance abroad ............ 952,876 | 982685 966,204 se — 29,809 
21, ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Other assets .........see.++- 621,127 | 716,100 | 841,919 } 1,499,567 94,973 
ei, Ooin and bullion . 228,330 228,330 228,330 | 227,578 | es | 76,644 LIABILITIES, 
0,323 Loans & discounts] 434.127 | 417,255 | 403.321 | 353,559 | + 16,872| 88,470 | State notes in circulation. .. .|10,488,959 10,745,958 10,543,282 |10,881,232 -— 255,019 

528 ebtors abroad 20.983 | 19,273 | 22,684 15.403 | + 1,710] 94,102 | Deposits .........cceseeeeees 1,760,740 | 1,505,996 | 1.713.559 | 1,680,034 |} + 254,744 

“4 = saa Penh 23.926 37,€79 39,397 | 50,984 | — 13,753 | 11,988 | Other liabilities ............ 2.455,773 | 2,402,136 | 2,492,792 | 2,219,375 |+ 53,637 
A 3s ———— secon ee on 

; Oi 5 ' 7 * Resulting from bank notes, current accounts, Exchequer bills issued by the 
a Grouiaion '--...] qwagoa| coms | emogse| ‘sonsoo |— ose | asyage | qctne Hungarian Bank and taken ver by the Banking Ofee 
74,922 ; . 

NATIONAL BANK OF EGYPT. NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 

(000’s omitted.) (000's omitted.) : oe sine 

sition == | Nov. W, | Oct. 31,| Nov. 50, Months Position —" a . ae ——_ ees 
lay 28, 1921. 1921, | 1920. |Movement. May 31, 1914 ASSETS, Dinars. Dinars Dinars. Dinars. | Dinars. 

; ASSETS. £z &£e ge | £e £e 7 2 66S 65 16 
_ gold. 3362/ 3364/ 3360/— 2) 1.571 | Other cain an Hnotes| 18080 1788| ross | © saowmo | s_ Baz 
om i  <deeetecesersces ereseee . Se * ’ ther coin and notes : Js | i ¥ + 9 
r Government securities ° 39,994 41,575 48,847 = 1,581 2,084 Foreign credits...... 304.643 | 305,876 306,794 345676 | — 1253 
322,650 Notes in sirculation ....| 34,722, 35,875 | 39445/— 1,153 pe A ee = eeennacorenees ae) eae Sa sa 
697 600 Sovernmeat deposits .... | 2520 2.276 3.6% | + 244 2315 a mane 4,418,509 | 4,418,509 | 4,418,508 3,382,712 | , .- 
934,150 Be aoe a  __3 Notes in circulation . 4,703,729 4,695 826 4.658.512 3452 547 + 7,905 
112,12 authority of the Egyptian Government British Treasury Bills were deposited | State credits ........ »275 | 5274 | 334,274 74, + 

ta Hen of gold. - Deposits ....ssse00+- 586,868 | 567,700 568,862 217,387} + 15,168 
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Bank rate (reduced from 5% Feb. 16, 
i asebesene 


LONDON RATES. 


eee eee ee eeee 


Market rates of discount — 
60 days’ bankers’ drafts.......... 


3 months’ do 
4 months’ do 
6 months’ do 


Discount (Treasury Bills) :— 


3 months! 
Goans :—Day to day 


iscount houses at cal! 


_ At notice 


I Additional to those offered by tender in the preceding week. 





ee eee ereee 


1922 
Mar. 27, 
1922 


* 


© 


Oo Www 
~~ +ereeree 


evans 


Comparison with the previous weeks :— 


Mar. 


Discount .. 
Deposit.... 


Ameterdam .... 
Athens ........ 
Berlin ..... oeone 
Brussels ........ 


* 


Christiania .... 
mhagen .... 
Helsingfors .... 
PR ctenesoes 
New York Fede- 
ral Reserve ., 


London on Usance 
Paris ........jfrancsto £1 | T,T. | 
ae arks to £1 2.?, 
Vienna ......fkrone to £1 = | 
Prague ...... ikrone to £] 7.7. | 
+ a yy 27. | 
Bukarest 7.7, 
Budapest .. T.T. | 
Constantinople jastres to £ | T.T. 
Ti eoes ----fevasto£l | T.T, 

e. inasto£l | T.T. 
Amsterdam orinto£l | T.T. 
Brussels ......}france to £1 7.2. I 
Christiania ..jkronerto£l] T.T. | 
8tockholm ronerto£) | T.T. | 

hagen ..fkronerto £] | T.T. | 
ors »marksto£l; T.T. | 
Greece ......jdrachmetoé]|} T.T. 
_ ee hi 22. 
Switzerland .. {francs to £1 ?.T, 
Madrid .. testo £1 | T.T, 
Lisbon........ nce toescu.| T.T, 
Alexandria ..piastree to £1| Sight 
New York ... Mollars to £1 | Cable 
Montrea! ....Mollars to £1] | Cable 
Buenos Ayres .fpence to dols.| T.T. 
Rio de Janeiropence to mils.'90 days 
Montevideo . noe to dols.| T.T. 
nee to£l (90 days 
seeeees pong. to Per.£190 days 
Senoneis .to rupee} T.T, | 
Bombay ...... . to rupee! TT 
Madras ...... . to rupee} T.T 
Hong Kong .. .todollar| T.T 
Bhanghai ... . 0 tael °F 
Bingapore ..../ster. to dollar); T.T. 
Yokohama ..}pster. to yen TT 
fla ......@ter. todollar| T.T, 
Mexioo ...... pence to dols. aoe 


3 Months. 


xe 


ee yiesiess 


x 


w 


oS 


n 


ww 


Bank Bills, 


> 
Aa 


WOW WWW 
rin Nema 


ps BRO Tha 70 
sos 


low iw 


{RISH BANKS' 


Present 


Rate. 


Dec. 23,1914 .. 

May 19,1921 .. 
Sept. 4, 1920 
Feb. 16, 1922 

Jan 25,1922 .. 

5,1921 .. 

Nov, 8, 1920 . 
Bept. 3, 1920 

+ RI ws 


RATES OF EXCHANGE. 











t Rave for previous day. 


oor TOM, 


Da 


5h 4. Feb. 16,1922 .. 6 
ease 24 .. Nov. 4, 1921 


OVERSEAS BANK RATES. 


--— Bank Rate -—— 
Changed. 

July 1,1915 .. 

May 15,1920 .. 


NWOUDaoana 
o 


4 Months. 6 Months. 3 Months. 4 Months.'6 Months, 


% 


a ae 


4 


RATE, 


Previous 
Rate, 


% 


April l, 
1921. 


56 07-12 


244-247 


1490—1550 33000 - 34000 


295 — 300 


3250 - 3300 17500—18500 


280— 285 


570-—590 
320—330 
140-145 


| 11+ 35-37 


53° 73-78 
24 * 40-45 
16* 80-83 
21° 40-45 


| 156—159 


514-514 


| 953—96 


22 + 58-61 


28 * 04-09 


5a—58 


914-973 


3° 923-923 | 


4° 42-43 
463—463 
Its 
434-444 
84(a) 


14% prem. 


d-3% 
ie sas 


ls a 


2s 44d-58d 
3eld-24d | 
Qs 33-334 | 
2s 5 d-54d 


+28 str sia | 


+31d-534 


(a) Pence to peso 
CURRENT RATES IN NEW YORK. 


Mar, 30, 
1922. 


- 
we 


Aww 
PIT 


wow 
oe ah eh 
re Te) 


wo wr wh PS 


~ DO DO WwW 


te 


> VAs 


oon 
Selena 
nwo > 


+p... 
ene er ee 
+2 2nnuo 


|e LOE LOO OR Bt Oe 
qoanoow 


D> ew UP te 


on 


June 23, 192] 


--— Bank Kare —~ 


“eee? 


SSW 


Stockhoim 
Swiss 


Bank 


oa 


eeeeeeee 


aI ow ul 








a 


prem. 4 2s%prem. 


4-454) 28 3 aad 
S045 Sh 


New York on— 


Condon— 


60 days ........ 
GEIB. ccccces 


RATES OF EXCHANGE, 


Cheques ...... 
DD enoced cheques Cents for 1 franc 
Brussels ..... Cents for 1 frano 
Switzerland Cents for 1 franc 
BORED ccccccccce Cents for 1 lire 
Berlin Cents for 1 mark 


Madrid .. 
Amsterdam 


Copenhagen . 


Christiania 


Stockholm ... 

Athens ........ 
Montreal..... 
Yokohama .... 
Hong Kong.... 


Shanghai 


Calcutta ..... 
Buenos Aires.. 
Rio de Janeiro 
Valparaiso .... 


Country. 
Bouador .....e.eeees Sucres to él .... 
Venezuela ......+0.- Bolivares to £1 .. 
Colombia (Bogota) ../Dollars to £20 . 
Nicaragua ......ee- Cordobas to £1] .. 
San Salvador........ Colones to £l.... 
Guatemala .........- Pesos to £1 ...... 
Costa Rica.......... Colones to £l.... 
»- pence toBoliviano 


PRSISTER. cccceces 


Reval on 


London (cheque 


New York 
Berlin 
Helsingfors 
Stockholm 


Copenhagen 


Paris 
Amsterdam 
Riga 
Prague 


Stockholm 





New York 


Stockholm 





The Irving National Bank of New York cable the following | 


money and exchange rates in New York :— 
Mar.31, Mar. 2, Mar. 9, Mar. 16, Mar. 23, Mar. 30 
1921. ; 


i 6 


Time money(90 @ays’ mixed coll) 7 


Bank acceptances :— r 
Members—eligible, 90 days § 
Non-mem.—eligible, 90 days 
Ineligible, 90 days 

Commercial accept., 90 “ays 





1922. 














Amsterdam 
Switzerland 
Copenhagen .... 

anal eae 88°88 


Riga on— 





. Latvian roubles - et cecces | 
seeeee ” ” | 
cccece ” ‘ 


London .... 


ED cccccsce 
PUURREES o ccccccnscce 


Copenhagen 
Christiania 

Prague ...... 
Amsterdam 
SS 


a ea 





Cents for 1 krone 
Cents for 1 peseta 


Cents for 1 guilder 
Cents for 1 kroner 


Cents for 1 drachma 


Cents for Can. @1 
Cents for 1 yen 


Cents for H. Kong $ ee 
Cents for 1 Shng. tae! oo (| 


Cents for 1 rupee 


Gold pesos for $100 
Cents for 1 m:lreis 


Cents for 1 peso 


} 
Par |Mar. 31,|Mar. 16, Ma a8, Mar. » 


Level. | 1921.) 1922, | 
|( 386 | 4-30 
48666 | 39274-3450 
392 | 43412 
1930 | 700 | 8-95 
1930 | 732 833 
1930 | 1737 | 1944 
1930 409 5-04 
2383 | 1°5925 0°3650 
2026 | 02750 00145 


19°30 1401 | 15°57 
40195 | 34°52 | 3765 


(1815 | 20°94 
26°80 |116:10 | 20-94 

ae. “40 | 26°03 
1930 | 7°75 | 450 


100 | 88°75 96°50 
4985 | 4810 | 47°35 


| 4795 5340 

67°00 | 7095 

ee 25°70 | 27°75 
10365 (13100 (12250 
3242 | 1420 | 13°85 
2060 | 1450 (11°00 


CENTRAL AMERICAN EXCHANGE 


The Commercial Bank of Spanish America, Limited, 
the following rates of exchange 


ParValue. 


ne Sight London 


100 

4 8665 
973 
$0°25 
10°45 
19°20 


Usance 


ih) 


” 
" 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates | as below: — 


Feb. 7, 
1922. 
Selling. 
£1 1,493 
$1 376 
100 Rmk 172 
100 Fmk 690 
100 Kr 8,900 
100 Kr 7,030 
100 Fr 2,900 
100 Hfl. 12,90) 
100 Lrbl 150 
ee 655 


Feb. 
saa. 





Feb. 21, 
1922, 


' 
Selling. —— on aar 
' 


iss 
685 
9,075 
7,125 | 
3,125 | 
12,950 | 

150 | 


RATES OF EXCHANGE ON GERMARY. 





RATES. 


Feb. 22, | 


1922, 


43412 
4°3750 
4°3712 
90125 
8° 3950 
19°43 
5°1050 
0°31375 
00138 
15°53 
37°74 
21°13 
17°70 
26 00 


16°10 

23-45 

97 
4°50 


221 


18°60 
14 


Mar. 4 


1922 


Selling 


1,508 
338 
= 


| 
Par Mar. 29,| Mar. }6,| Mar, 23,| Mar. 0 


Level. | 


Florins to 100 marks 59°26 


ovece || rence to 100 marks) 123°45 


1921. |) 1922, | 
463 || 0-98 
9-20 || 1-884 
8°95 |} 1-754 
6°80 | 1-43 
10°25 || 210% 


LATVIAN EXCHANGE RATES. 


” ” 


eereee ” ” 
eeveseee ” ” 
eerseeee ” ” 
serene ” ” 
eeresese ” ” 
eereee " ” 
eeeesees ” ” 
serene ” " 
ecesecee ” ” 


| Buying. 


acemaniaecnenn ee 
eae % 
sua toeat | a & 


ad valorem stamp duty. 





! 
| 


| Buy ing.! Selling. 


>, 100 bfi.. 
», 100 rmk. 


», 100 fmk.| 
ae 100 emk.| 
+, 100pmk.) 


" Lenéon | on South Africa. 
Selling. 


14% prem. 
1g% prem. 
*14% prem. 
* 4% prem. 
* 8% prem. 
* 2% prem. 








| 
” 100 kr. .. | Ms 
| 


1922. 


orls 
159 
1°55 
M7 
1'740 


_ Feb. 15, 1922 2 | a Mar. 1, 1922. 


1,000 
923 eal 
1,975 | 2,025 
1,875 1,325 
6,050 | 6.15C | 
4.725 | 4,825 
3775 | 3,875 
443 | "453 
ome On 
a7 | 48 
68 7 
i 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


_ From December 9, 1921, | From December 10, 1922. 


= 
} 
} 
' 


demand drafts under £10¢ 

















Buying. 


% dis. 


a 





Buying. Selling 





1,146 
2594 
2,375 
2,250 
6,875 
5,450 


4,350 | 4,450 


458 
9,925 
1)4 
534 


7 


Union of South Africa, Union of South Africa. 


South Africa on London 
Selling. 


(a) 
te dis. 


- 
| ie 


mary 
(a) No discount allowed on sales of T.Ts. oF 





ES 





UOtes 


ir. 0 
922. 


B15 
159 
(455 
"17 
"740 
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= cence 


OVERSEAS DOMINIONS RATES, 


CoMMONWEALTH OF AUSTRALIA AND DoMINION oF NEw ZEALAND. 


LH ae _ ne ee —_ 


London cn Australia and 








Australia and New Zea!ané 


New Zealand. on London. 
| Buying. Belling. Buying, Selling 
| Aus- New Aus- New Ans- New Aus- Now 


| tralia, |Zeal'nd, tralia. |Zeal’nd. tralia. Zeal’nd, tralia. |Zeai'nd, 





— 





ia, vortecoene ee oe ee és os ee . * 
cies <. 993 | 993 | 1003 | 1013 | 1013 
On demand .., 97 97 par par 933 993 inot 1013 
WO days ......| 964 964 ¥ a4 934 1C0 1003 
@ days ...... % | 6 Pa << 983 983, ire | 1003 
Wdays ....-. 954 | 954 . pa 4 98 100 100. 
ae eee a a rs oo bes + ** 
INDIAN TREASURY BILLS. 
March 31, March 25, 
1921. 1922, 
; Rs. RS. 
Outstanding with public .......... 43,67,10,000 .... 52,27,75.000 
In paper currency reserve.......... 61,26,00,000 .... 58,51,00,000 


Total ......sececeeeeeess 104,93,10,000 .... 110,78,75,000 


India Office, March 30, 1922. 


BULLION. 


The gold movements to or from the Bank ot England are no 
longer announced. For the week ended March 29, 1922, the 
stock of coin and bullion shows a decrease of £8,562. compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported into the United 





Gold Exported from the United 








Kingdom. Kingdom. 
Week Week 
Countries from which | Ended Countries to which | Ended 
Consigned. | Mar. 29, Exported. | Mar. 29, 
| 1922, 1$22., 
| £ r 
NN 55 nc kainnedéeses 5 RE. cacuvewsctacsesecoeesuia 2,288 
British South Africa ........ 184,614 || West Coast Africa............ 1,780 
Other Countries. ............. | 2,095 || British India ..............0- 366,922 
|| Other Countries..............| 52 
Total value of imports of —-——- || Total declared value of ex--—— 
Piincnntsnsshsaeeeaces | 254,707 | ports registered inthe week! 371,042 


Messrs Samuel Montagu and Co. write, on March 30th, as 
follows :— 


GOLD. 


The small amount of geld on offer this week was taken for 
India. We are informed that, now that the strike is over, the 
Rand production during April is expected to be 90 per cent., and 
that for May about 100 per cent. of the normal output. Gold to 
the value of $1,150,000 has been received in New York from 
Sweden. The insertion of a certain amount of commercial 
bills as part of the reserve for the currency notes of India is 
singularly applicable to the conditions which govern fluctua- 
tions in currency circulation of that country. As is well known, 
an extremely lar“e proportion of its people derive livelihood 
from agriculture, and therefore heavy transfers of currency 
have to be made at various periods of the vear in order to 
assist production and distribution of the crops. Hence, at the 
different seasons, an increase or reduction of currency media is 
desirable. These fluctuations in the volume of currency are in 
their very essence of a temporary character, and therefore com- 
mercial bills (also created and liquidated in accordance with the 
financial needs of each season) form a reasonable basis for 
the expansion or contraction of the currency itself. The cur- 
rency conditions of Egypt present considerable resemblance to 
those of India in respect of the marked seasonal movements 
of money in connection with the chief crops; it is, therefore, 
possible that a similar use of commercial bills as a reserve 
for notes may be expedient. The Indian Government announce 


a marked improvement in the Indian monthly balance of 
trade :— 


1920-21. 1921-22. 1920-21. 1921-22, 
April ..... + 13,87 .. — 685 /|Oct...... - — 10,32 .. 8,65 
May .....+ 5,74..— 209 |Nov. = ° - 9,22 
June ..., — BE oe ~ 1,67 DO. sc. — FE... — BSE 
a sons BOB .. + Bee lem. ..... a. —~ See 
Aug. ....— 936 .. + 234 |Feb. ..... 7,03 .. 59 
Sept. ....— 469 ..+ 93 /March ... 4.86 .. oa 


Figures are in lacs of rupees, and include bullion and rupee paper 


Movements. (+) denotes balance in favour of India, and (—) adverse 
balance. 


' 


SILVER. 


[he market has been very inactive during the week. The 


‘scarcity of supplies imparted a steady tone, but the advance 


| 


of prices deterred the Indian bazaars from buying, and even 
provoked some sales. Purch:ises made by China in the United 
States of America, and some weakness in the sterling exchange 
with that country, made America a very sluggish seller. Con- 
tirental offerings have been oniy slight. 
[INDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
Mar. 7, Mar. 15, Mar. 22 
1922. 1922. 1922. 
Notes in circulation ..........+. 17,293 .. 17,439 .. 17,468 
Silver coin and bullion in India... 7,653 .. 7,653 .. 1,686 
Silver coin and bullion out of India - oe ee aa a. 
Gold coin and bullionin India.... 2,432 .. 2432 .. 2,432 
Gold coin and bullion out of India ee x na a ia . 
Securities (Indian Government) .. 6,644 .. 6,570 .. _— 
Securities (British Government) .. 584 584 .. 58 
Inland commercial bills of ex- on 200 


change ..... phe saeeeeasnees 
No coinage of silver is reported during the week ending 
22nd inst. The stock in Shanghai on the 25th inst. consisted of 
about 39,800,000 ozs in sycee, 33,500,000 dollars, and 1,590 
silver bars, as compared with about 40,300,000 0zs in sycee. 
32,500,000 dollars, and 1,200 silver bars on the 18th inst, 


GOLD AND SILVER PRICES. 




















The price of gold and cash and forward prices of bar silve: 
during this week and in previous years are as below :— 
- ] | - - 1} - | . 
| oe Silver. ] | Gidea. 
1922. . Cash , Forward, | Date. | Cash, 
C : ze Per Per || Per 
Junce. | Ounce. | Ounce. | Ounce 
| s d a a || | a 
Mar. 25..| 9410 534 | 33: || Mar. 24, 1916, 283) 
27...) 95 3 | 334 | 33g | 23,1917; 35¢ 
28 ..| 96 0 338 | 334 | 22, 1918) 45 
29 ..| 95 3 334 333 || 22, 1919) 473 
30 ..| 95 3 332 | 33% | 19, 1920) 705 
ol... 2 0 344 | 34 |! 18, 1921) Se 
NOTICES. 


London Joint City and Midland Bank, Limited, arnounce the 
opening of new branches at 6 and 8 Market place, Bungay, 
Suffolk, under the management of Mr G. H. Hodgson, and at 
147 Broadway, Cricklewood, London, N.W. 2, under the 
management of Mr C. N. Rollason. New offices have also been 
opened at Napton (Warwickshire), Binfield (Berks), and Iwerne 
Minster (Dorsst). 

Lloyds Bank, Limited, announce that a branch of the bank is 
now open at 1 Hill street, Rich nond, Surrey, under the manage- 
ment of Mr W. A. Smith, the hours of business being 10 till 3, 
Saturdays 9.30 till 12. ' 

Barclays Bank, Limited, announce that as from April 1st their 
office at Newport road, Cardiff, will be converted into a full 
branch, to be known as Cardiff Newport Road Branch ; manager, 
Mr J. P. Morgan; and their offices at the following places will 
also be converted into full branches :— Bedwas (Mon.), manager, 
Mr Idris Williams; Maindee (Mon.), manager, Mr Poke Horden. 
A new branch will open on Monday next, April 3rd, at 21 High 
street, Notting Hill Gate, W. 11, under the management of Mr 
G. J. Dando. _ 

The National Provincial and Union Bank of England, Limited, 
announce that a branch of the bank is now open at 101 Powis 
street, Woolwich, under the management of Mr F. W. Gloyne. 

On and after the 27th inst. the address of the Commercia! 
Bank of Australia, Limited, will be 17 Moorgate, E.C. 2. 





MINING OUTPUT STATISTICS FOR FERBUARY, 1922. 




















Pe a ee ae 
Ginn. Goid Recovered. | 
i | an Ss | Value. | Profit 
‘min. | &% | wm! 8% | Total. | 
| & 5: 
Gold. | Tons. | Tons.| Ozs.| Ozs. Ozs. | £ {| &£ 
Frontino and Bolivia...... os ee Pe ee 5,777, ss 
Oroville Dredging— | | } | 
Nechi (22 days to Mar.16th) | $7,671) ae 
_Pato (18 days to Mar. 13th) _| $10,443)‘. 


utput.j| ‘Other Notes in Return, 

















Coal. a 
Chinese Engincering ...... 61,782 | Week ended March 18th. 
OS ee 1,360 os 
Witbank ...... 39.461 





Britizh Broxex Hrit.—Returns for fortnight ended March 25th :—7,%5 tons 
crude ore produced 1,350 tons lead concentrates, containing 810 tons lead and 
32,130 ozs silver, also 1,000 tons zine concentrates, assaying 94 per cent. lead, 
102 ozs silver per ton, and 44°5 per cent. zine, 190 tons concentrates raised, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





P ITED DOM. — 
— RAILWAYS 0 THE UN KING ~~ -— CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
WeekEnded Mar. 26, i922 Aggregate 12 Weeks 1922. 


















































Miles . Receipts for ane. or |Aggreg’te - 
Open. Passen-| Goods, ——— e ~assen-| Goods, — Name. Period. Ending. Week or Month. Dec, Receipts. Inc. or Dee, 
} gers, &c. &c. Week. | gers,&c. &c. ceipts. Algoma Cent.& — — a — eae tia 
eames z —s zu a 1 —— se. _ Hudson Bay 7 mthe Jan. 31 Gross +$61,468 — 77,033 1,059,713 — 762.64 
Breoon and Merthyr... 60. 879, 3,851) _ 4,730) 10,944) 44,924 55,868 | Canadian Ntr. llweeks Mar. 21. $1,220,050 — 120.612) 11,582,777 — $087.7 
Great Central (c) ....| 676% 47,100, 148,900 196,000], 492,900)1,606,500 2,099,300 | Canadian Nen* 1mth Jan. 31 Gross §3.805,000 —1,289.100_—. 
De ent) 22078] $i6001 164.400 ered siigeen siees 0 345,600 See el aks gii'sotno0— Lacs ron $1,508,000)— 
Great Eastern (c) .... 1,20 / 0 ) 5 dian Pac.* bs Fel ross —- 2.632,000 — 4.592.099 
Great Northern (c) ..,1[050°| 86'800| 151.800| 238/600) '910,100|1'824,900, 2.735,000 | Canadian Pac.* 2 mtbs Feb. 26 {Net |» $654000— "159.0001 “1.1877 00 — 3i8te 
Great Western} ...... 2,964 | 234,000) 392,000} 626,000) 2,803,000/4,175,000| 6,978,000 | Grand Trunk. . llweeks Mar. 21 £396,600|— 114,427, 4 ae + 83716 
Hulland Barnsley ..| 92 979| 19,626 ~ 20,605| 10,871) 251,804 262,675 | Temiscouta .. 1 mth Dec. 31 Gross 929,168 ne a 
Do Dock Receipts! .. - re 8,752 ne 99,992 
London & N.-Western 2,633 | 320,900) 454,900; 774,000 3.622,000|5.247, 030 8,869,000 = ies . : : . F a 
Lon. & South-Western| 968 | 104,500) 65,000 169,500) 1,259.700} 691,000, 1,950.700 Nct earnings before deducting taxes. + Railway and Steamship receipts, 
Lon. Brighton &S.C. (c)| 487 | 72,699} 29,384) 102,C83)| 895,838) 341,059! 1,236,897 | 
Maryport & Carlisle (c)) 423] 1,183, 1,879, 3,062) 13,371, 18642) | 32,013 
Metrop»litan (c) .... 794, 32,173 3,819 35.992); 393,599) 46.000 439,599 
Midland (c) .......+-, 1,5854) 155,000) 359,000 512,000) 1,806,000}4,070.000 5,876,000 
North E astern (c) .. 1,758) 108,600, 245,800 354, 400] 1,280,900)2,614,000 3,894,900 
North London .. . 16 4,531 11,192 15, 723 59 846) 122,360 182,206 : Gross Keceipts 
South-E.& Chatham(c) 645 | 101,700, 43,500) 145,200) 1,260,500) 504,700 ape 2 8 for Week or Total Gross 
Underground E.R. (c)..| .. - r = aa } ae ae { _S ee | Name. Period. = 2s — a 8 
> pas aS = . = 
Lon. &S8ub.Group (c)..| .. i » 1{ Sant .- 14 Slee | . 2 ioe ee | SO) Se | +8 
Caledonian ... ., 1,097 59,900) 112,400) 172,300)) 689.200)1,162,500 1,851,700 2 5 
Glasgow and S.-W. (c)| 476 | 23,500, 38,800, 62,300]| 286,600] “439,800 726,400 | Beiraand Mashona- | |) ulien|, Sa * i 
Gt. N. of Scotland (c ) 536} 7,250 11,940 19.1% 91.560 171,130 212.690 Mi os iw neee ecece ? mt i. van 810 J, “4 x - a. e- 
Highland (c)..........|492(a)| 9,395, 13,344) 25,340) 112,303] 128,783 241,086 | IS. 0. hush. « oo Mar = a <2 ; 2, oe sania _ 
Jorth British (c)....../ 1,37 51,100, 134,70 5, 33,100/1,474,100 2,107,200 | =‘ ae oo] SWOOKS : vO oy 1629) 
caics and “Guaske — a (00° | Rhodesia Railways . 1 mth Dec. 31|1,397 | 134,575 — 5,766, .. | 
BPO COD. cc cccvces 80 4,024 1,45 5,483}| 48,776) 18,230 67,006 manmade is am ' ee 
Dublin and &.-East.(b), 160 4,208 4X 26 8,234); 58,180; 45,200 103,380 
Midland Gt. West. (b)| 538 ' 10,405) 15,756 26,161)! 139,0871 170.304 ; wv 3,591 
(a) Including 10 miles temporarily closed. (b) Week ended March 24, 1922. 
(c) Week ended March 25, 1922. t Now includes Alexandra Docks and TRAMWAY WEEKLY GROSS RECEIPTS, 
Railway, Cambrian, Cardiff, Rhymney, and Taff Vale Railways. 
OVERSEAS RAILWAY RECEIPTS. bo 2§ Receipts for Total 
« | ee | Gross Receipts Name. Period. 3 ss __Week. _|_ Receipts, 
:  & or | Total Gross 5) a] be 
Name Period. = = & Week or Month. | Receipts. i a sees. 7 =. + @- 
A le l me 
& Qs 1921-22.| +or— | 1921-22. + or— Angio-Argentine ....|12weeks|V[ar.25, 329 636.7301 + 14,239) 997,625 + 4197 
iNDIAN Ke. | ws. us) ts. ~-«S|:«Burnley Corporation} lweek 2 «(12 £3,257|- — 947 * 
Assam Bengal ..... ./46weeks|/Feb.18 993 | 2,15,475)— 21,542 81,43,007| —18,96 040 | ‘ — ee ae 2 354 Rsl06 515) + 27,876} i + Sim 
Barsi Lt. Ry as 418weeks| Mar. 4 118 29.400) + 6,100 12.62.100}— 35.090 ae am A Jistrict ——— > 15 2i o55 - 36) 15,661 — ATs 
Bengal & N. Western|21 weeks Feb. 25 2,067 | 4,74.080|— 82,783, 1,11,58,728) + 4,78,668 | © cma, cota wee 18 +s £2,023) — “| 20,366— 6,2 
Bengal Nagpur ..../46weeke 18 2,697 | 13.24,000} - 2,000) 5,95,77,537) + 20,10,080 | {258° "te b : . sal 
Bombay, Bar.&C.L.. .|25weeks) Mar.25 2,871 | 22 36,000|—_ 78,000 5,03,14,000| + 14,00,000 | , Tramways -...... ‘Sweeks| = §- 2599 -£43,325/— 3,132) 1,918.926— 4,15 
Burma ............ ‘T7weeks Feb. 25) 1,342 | 17,78,357| + 1,335,968) 2,80,40,554) + 18,44,827 | /°8 hire Oe oor*"Taeeae 22 es £523 — 54} 14,8614 11" 
Delhi, UmballaKalka 24weeks Mar.18) 239 | 55.000|— 45,922, 20,40,215 — 413,613 | Ancasuire | Mites « .|Liweek 21 39 H3,080—- 478) 55,245 — Ti 
East Indian ........ 25 weeks 25, 2,772 | 17,00,000|~12,92,000 5,93,99,300 -112,05,700 | “\verPoo Corpore-| . ks 5 194 . | i 
G. Indian Peninsula|50weeks 18) 3,121 | 27'75.400\— ‘61,400|1315.06,561 —18,97,422 | , Won Tramways... ie 25 ins £29,559 — 9) AS163 + TH 
Madras & 8. Mahr.. .}47weeks Feb. 25) 5,028 | 14,25,030 + 74,158) 5,97.45,845 + 25,59,090 | ros mete te ae hi weeks 29° 155 | £99,503 — 12,431) 5,045,561 + 157,38 
Rohilk’d & Kumaon 2] weeks 25; 259 | 56,464;+ 2,150: 10,07,25>)+ 6,629 Pet eo ec s wks)| LOweeks t Rs49,85/ vo | 243459 + 154,731 
Do Lucknw-Breilly|2lweeks 25, 302| 73.379— 428! 13,74,388)+ 1.98,327 feos a rams. ji2weeks) 25) «« 3,524 — 139) 45,577 — 11,713 
South Indian ..... \46weeks 25) 1,852 | 7,79,217 —1,03.647  3,94,86,792) + 26,54,278 ingapore Electric ..| 7weeks\Feb.18 .. 915,147 + 2,335, 108,760+ He 
Sthn. Punjab(month)! 2 mths Nov. 30} 17} 7,77,651\— 41,163) 14,05,L07|— 5,14,409 : ' 
Argentine (8). £ z | £ | z 
Argentine N.E. ....| |58weeks Mar.25| 752 9,300 — 2,900 404,600) — 54.000 
Argentine Trans....\38weeks 25) lll 3,330 — 837| 83,375|— 23.494 
A. an Pacific. ... S8weeks 25) 3,428 | 200,000 + 48,000] 5,190,000}+ 274,000 ze 
B. A. Gt. Southern . |ssweeks 25| 3,889 | 204/000 + 8,000] 6,156,000] — 205,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Net | 91,000 + 50,000] 1,473,000/+ 373,000] _ a hie oe 2 
B, A. Western ......|58weeks 25) 1,882 | 100,000 + 15,000} 2,986,00|+ 5,000 is ‘ 
| Net | 42,000 + 20,000} 518,000|+ 183,000 ™ Deriel. \Medin: (See, genes sh | —- 
Buenos Ayres Cent. 7 mths\Jan.31) 190 |  38,352— 2,714) 321,83 |— 19,513 Name, eriod. Ending. yrijeage or Month. | eceipts. 
Central Argentine . .|38weeks Mar.25 5,505 | 210,000 + 48,000) 6,795.000|— 533,000 1920-21. | _+ or— 1920- 21. | _+or- 
——. Central... .|38weeks 25;1,205 | 42000— 1,300) 1,918,800;— 65,800} - Se Sr —————— — — 
ED GOD cocvesex \58weeks 25; 8ll | 19,700 — 6,000) 742,50¢|— 125,600 | 
otras i : oe earotona Tne t| 1 as (ron, i (Qeem| ONAL 
raz t. Southern! 2 mths|Feb.28) .. |Ms33,000— 2,000) 76,759) + 1,500 5 | “I 
West. of Brazil. .|12weeks Mar.25) 1,005 15,200 + 900) 180,200|— 24,800 nat 2 mthsiFeb. 28 i‘ ”~ Sennen ee i +46 
a L2weens) = 25) L851 | 26,705 — 1,342) 335,126) 69.298 | Beicbane Electric] 2 mths| 28 .. 21380014 595 925904 Sil 
EEO cccccccce |:2weeks 2b| 1534 29,166 + 8,325) 324,006; 64,429 Brit. Columbia | | | g| (Gross) $907,242 — 1,145, 6,100,157 + 1748 
a es 6 eh ab, — Smee Se. Electric, &o..f| 7 mes} = 2B i neg | gzasi7ci— 1,730, '342,033+ TM 
an eru, | | | ° , ’ 
: cl - A La. | 
— eecesess haweoks| oo 26 om 19,155 — = 217,065 - 177,100 | —— oo. 1 8 mths' 28 514 £55 227 » 1,275 460,044 + aoe 
sereseses eee mn pr. 12.000 — - ad ~ ° i , ’ yj oe 
Nitrate (2 peck... \lOweeks|Mar.15| 366 13.237— 18,190 * — 74014 | Burmab Blectric 5 9:3 
Peruvian Corp, ....| 8 mths|Feb, 28| 1,059 1203140. + 167,740| 10,109.640/+ 818,g99 | ‘Trwys-& Let.) 7 mths 28 oa = + 3,97 co + RF 
Taltal --. ceca seeee| 8 mtbs| 28] 172 () 8,460— 15,420 | 74,22<\— 149,115 | Cape Elec. Trams) 1 mth | {Ne | gloe7 32 | ow a 
uban, | , ve °° o 
Havana Central . -{s8weeks|star. 25| .. 12.514\— 4,364! 417,580|— 241,153 | Canadian -Wstrn. 4 
va Havana...[38weeks| — °25/1,210 | 135,32, — 48,201, 2,656,$55|—1,865,507 | eaieues aa ;| 4 mths} 28 Gross | $118,702 + 19219 379,976 + mI 
ruguayan, i ‘ 
Oentral Uruguay....|38weeks|Mar.25| 273 979384 147/ + 970,646.+ 60,409 | __ HerreriasTrms. 2 mths) 23 13 2,773) — 6 «5,848 — 
2. Urug. (East Ext). . 38weeks 25) 3il 6le7— 349) 193,L13\— 26.557 Catalinas Wareb.| | mth | 28 —_ giao - a. oni neal seienn 
eS (North Ext.) 38weeks 25| 185 2.958— 180!  105,820|— 8,985 | Cities Service Co.\12 mths 28 {Nos $1'193.785(— 184345 oe 793 210855" 
Midiand Genny Tt une Tan. a 319 ston + 470 101.256 - 2031 | Cordoba Light.€c.\11 mths 23... $2,944 3.53 251.9934 Soo 
North-West Uruguay 8 mths|Feb. 28, 113 4.680 _ 860 54,165) + 5,723 | aS 1-7 }4weeks 29 an A — + mS 50,657}+ 3H 
vOtber Fereiga, | pens! TS) aise MTT) em ePowert | meh) 311 eg | guanassls anneal | 
r ’ : ed “* °° 
Alcoy and Gandia . - 12weeks|Mar. 25; 33 Pe 23,0001+ 3,000; 2390004 15,100 | Intermational)). 4)... 3) (Gross) £21,925 + 427) 123,860|+ 25 
BaD oneness cinePoo-as| [Time Say aio "ite | hens Pore Ixee ars + ao] gags 
ivar teeeseeese os i mth | 28 1% 10.500'+ 2,61 20,300 + 5.137) . = 112 mths 31 ae : aaa se (38 oe 
Colombian Nat. Rly.10 mthsiOct, 31, 86 17,240;,— 1,340) 193,39 + 3,531 } SaIR wae oe (Net 3197 — =: ass 
Costa Rica.......... 7 mths|Jan. 31, 190 18,800\— 3,408; 132,433— 37,160 | Keystone Tele. ..| 2 mths Feb. 28 ic reo te. - .s 276,338 — 4 
Dorado Extension ... 2 mths/Feb,28 70 8.500— 6,750 19,5cC0— 11,750 | anes sor | . Net oR + 15,020) 115,067,+ 2 
Dorado Ropewy. Ext. 2 mths| 23 «45 4,009 + 500 9,000+ 2,500} La einen oe | 1 mth 28 ee ns + 617) . "an 
Egyptian Delta ....49weeks|/Mar.10 5594) + 9.538 + 313) 376,630— 99.129 | La Plata Ty 2 mths 7 ae ayn + Sox 14.041 c ess 
Gt. southn. of Spain liweeks 18| 104 | ps55.771— 2,024 695,545 — 128,196 | inten ts lia mths Dec. 31 i £6 ae + ad 749 82u) + De 
International of Gross 75,135'+ 1,359 147,094 + 3,908 ¥ on Stectrie Net ed + 152 210.436 - Te 
Central America. . : mths'Feb.28 Net 31.935 — 1,027 60.7735 — 53 | _— ie } 2 mths Feb. 28 { Gross $310, 4 5,612) 619 253 —_ L- 
La Guaira & Caracas 2 mths 28 23%) (b)10,050 + 720 20.010 — 1.200 Railroad, &c, (Net $141.93) - 23,019 253,075 4 25H 
Mexican Railway ..\.lweeks|Mar.2./ 403 | $275,700 + 69.190) 3,230,600 + 221,800 | Para Electrio....| 3 mths 28 {GTOS® ABLSui + == 1,057] G1,208/— HE 
> ¢ 5 | . “aT Io , it - 
EAP Sbenpecnssonss 1 mth Jan. 1 Sos ative = ee - ss aciaait ssaetll bmtn Jan, 39 {970% a3.12850 . 31,304 5 
Nassjo Oscarshamn. 1] mth Jan. 31| .. 9.495 = 3.395 : msn van. of (Net 1,537,850 + 22,037) ee — 
Ottoman en ilweek |Mar.18 193 6.613 < i | Shanghai E! lectric| 2 mths Feb. 28 Mex. $165,552 + 15,622! 346,167 + SB 
Paraguay Central 38 weeks 2 274 3,260! — 830 134,900 — 39,640 | — iectric L,| i ee 
Pirneus-Athens,&c../ 9 mths|Feb. 28) .. D/92,311,374 + 414,841, 16,380,765 45,203,660 | _ of Montevideo .| 4 mths 23 Gross £48,111 - 8 180,301) - 1 
Puerto Cabelio, &c../12 mths Dec 31) 3 5,000\+ 1,000 56,000— 4,750 | Victoria Falls & , Quarter D 3] Nes £205.632 | { 
Salvador... -..... 38weeks| Mar.2 100 5,787\+ 1,176 122,972 — 17,251 TrausvaaiPwr, } — oo . 9597017 o as ” 
t vince, 4 mtn |Feb. 28) .. 137,250 — 12,200 ; ee y Zlectr t} r } { Sross 597.047 + _ 
Samana & Santiago 1 mth 28) .. 5980 — 1540 10,310— 3,720 WinaipegElect wc} 1 mth Jan. 3 (Nes $165,983 + 2,521) +e 
@afraand Huelva | 2 mths! —_-28,_-‘112 | (a) 11,031|— 1.696 22,527 — 5,566 ee eee ee ee oe 
il0days. (a) Convertedat par. (b)Convertedatthe currentrateofexchange, ‘ t 4 weeks return, § Approximate receipts. 
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DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


Railways 
Barry Port & Gwendreath Valley 
Barsi Light 
Bengal Dooars..........seseeee 
Dublin and Kingstown.......... 
Manil@. ..cwcccsscesccccccscccess 
Mansfield 


Anglo-South American. 
Bank of Scotland 
Credito Italiano 
Equitable Trust of N.Y. ....... 
International Banking ....... 
National of India 
Insurance. 


British Engine, Boiler, and Elec. 


London Guarantee and Accident 
Marine je5eanr 
Northern Maritime Se 
Province ial, A’ 


i I 6 6ccee 
United Automobile peeateeeesnnn’ 
War lien 


Mining. 

I CE 6 ck dinen oc eeeat 
Tea and Rubber. 
Bagalla Tea ........ 
OS rere oe 
Chersonese (F.M.S.) Est ates - 
Colonial P roperty and Rubber 
hg SEE 
Galaha Tea 
Harpenden Rubber 

Mal ak off ° 
Mavfield Rubber r. 
Nahalma Tea, Cum. 
Portmore Tea .... 
Tyspane Tea 
Vellikellie Tea 
ee 
Other Companies. 
Aberdeen Coal and Shipping. 
Alianza Compan) ose eeccccecers 
Alliance Trust 
ere 
Armstrong-Whitworth.... 
Asbestos Corporation of Canada 
Barry, Ostlere, and Shepherd 
Bombay Gas 
Bl rth, Greene Jourdain,&Co., Ord 
 Defd. 


Pref. 


Br ac sale ys (Chepstow F Place) "ae ° ; a 


British Tobacco (Australia) 
Bristol Tramways and Carriage 
Brown, Hopwood, and Gilbert .. 


Brush Electrical Engineering ..}| 


Cammell, Laird, and Co......... 
DT «<cicahemeeceeceneees 
C.and W. Walker 
Celtic Collieries 
Central Provinces Pros spect ing. 
Ceylon Land and Produce ...... 
SS naa 
iis boas vciabiowe's 4 
Daniell and Sons’ Breweries .... 
Dominion Glass .......... 
Dundalk & Newry Steam Pac ket 
Edinburgh Col.ieries, Pref. 
Egypt and Levant Steamship 
E. Robinson and Sons ..... 
Folkestone Racecourse, Pref 
Foreign, American, & Gen. De fd. 
Grand Hotel (Bristol) 

Hadfields, Limited.............. 
Haugh Ring Spinning .......... 
Henry Bessemer and Co.... 
Heywood and Roe Acre Mi ils 
Hodgson’s Kingston Brewery. 
Houlder Brothers ......... 
International Linoty;e... 

Imperial Continental Gas 


Isle of Wight Electric, Pref. .... 10% (2 years} to April 30, 192C) 
James Cartiand and -on........|  «- oe ** 
James Shipstone and Sons......| ‘ ‘ Tax free 
John Brownhiil and Co. ....... ee ee Tax free 
DN: «cctuceuveehbsedes oes | 7%} : Less tax 
Lever Brothers ...........- | ee 
eS ree i es | ‘Tax free 
SE cc caKpecsnthecents 5%+ (& bonuls5%) .. 
London Maritime Investment ..} 4 %* |April 1) Less tax 
Mason and Barry ............. 40 % \April 25} Less tax 
ccc ssceskscnen oof WH agen 25) Tax free 
Mazawattee Tea Company ..... oa . | Less tax 
Metropolitan-Vickers Electrical , | Less tax 
Montana Power ...............- 2% April 1) 
Municipal Trust, Defd 439%) <3 } on 
Natal Land and Colonisation.... Ke Less tax 
Nantyglo & Blaina [ronwks, Pref.) £2 p.s. |(arrears)) ee 
New Hey Ring Spinning ........ 6 ps.| .. aa 
New Ladyhouse Ring ..... /6p.s ce ol ‘e 
Ogilvie Flour Milis ............ 3% jApril 1 
ee can ee cken ses ~ —— a 
Parker, Winder, and Achurch . 104 aa oa 
Peter Walker and Son .......... 10%t Tax free 
Pettigrew and Stephens ........ 5% Tax free 
Poo iShipping Company . 10 %t a wie 
Priest, Marians, and Co. “a ~ es = 
Reading Elec:ric Supply ....... ~~ ee - 
Scottish Investment Trust. Defd.| 3 %* a Less tax 
Shawinigan Water and Power .. _ = os 
South African Gold Trust ..... l/p.s. |April 4, Tax free 
South Staffordshire Trams, Pref.| 4% — ee 
Sun Spinning .................. 1/ p.s.t ee oe 
Swansea Improvements & Tram- ae es ee 
I Soca Scesucunss ous $2 ps. |April 1 se 
ennant Brothers .... | 23%* | ee Tax free 
Trust and Agency of Australasia} 1/ P-8.t} ee Tax free 
Tunnicliffe and ifampson ...... 2% | .- + 
Twyfords, Limited. cesses] + |Mar, 28) Less tax 
United National Collieries ...... | 1/ _p.st} se Tax free 
illiam Edwards and Uo. ......} 10+ - 4 “* 
Wood and Cairns (Edinburgh) ..} .. ie Less tax 
Workington Brewery ......... Se Er hota Tax free 
Ouldham Cement ........+++- | 10o%+ | .- | Tax free 
Catman and Co. ......00-e0ee 5% | «. | Less tax 
Yorkshire Indigo ........sseese-| «+ | « | Less tax 





7 





marked % or stated in Cash. 
* Interim div. + Fi 
Interim Date of 
or Pay- of 
Final, ment. 
| 
14+ | ; 
5 %* | April 21) ° 
2 %* pelt 28} ° 
$ Less tax” 
5 % * 
4+ oe Less tax” 
6/ p.s. |April 22) Less tax 
ee April 17, Less tax 
4% Mar. 31 
24 ee 
204 ee 
15) ips. oe Less tax 
6/ p.s Less tax 
1/2/6 p.s. May 1 
124! ot . Tax free 
‘a ‘ Less tax 
oe Tax free 
10° %t a én 
| 
/9 p.s.j April 121 Less tax 
10%} — | Tax free 
on Less tax 


24° ’ April 
15 


12 

10 %! 

15 ee 
256 ae 
21 oe 
34% 

6 p.s.+ ° 

$14 p.s. April 
: April 
4% 3 

15 %t Mar. 
i Mar, 
3%* Mar. 
4%t+ ee 


l/ p.s. ee 


2 


1 
20 


3 
31) 


Payment. — 


Les 
Less tax 
Tax free 


Subject to tax 


Less tax 
| 

Less tax 
| be Ss tax 


Tax free’ 


Tax free 


sae oo Less tax 
1/6 p.s.+ Less tax 
10%} Tax free 
es Tax free 
15% Tax free 
5%* Mar. 29) Less tax 
. Less tax 
24%! *e Less tax 
.. Mar. 29] Less tax 
149 jApril 1| 
ia oe 
23% Less tax 


1 10% (a rrears) 


st 





April 10| Less tax 


| Less tax 


oa 
Tax free 


| Less tax 





April 13 oe 

.. | Tax free 
6+ April 29) oe 
%+ May 15} Less tax 


“—— 





| for Whole 
| Years. 
Lat’st Pre- 
Year. vious, 
% % 
10 10 
3 
i6 16 
9 9 
| 20 20 
|22/6ps 20 ps 
110 p.s. 9/ p.s 
| 25 25 
| lo 10 
} 15 15 
} 15 a 
ot 
| 2 10 
| 24 24 
24 6} 
2) 
7 
25 
15 a 
20 6 
20 
13/ psi .. 
| 40 75 
ae 
} 6 ‘ 
| 5 | 10 
| 10 Th 
| 8 8 
20 ' 
| 20 
| 10 
la] a 
ras. 
| 51 & 
13/ p.s.| .. 
wee oe 
5 20 
25 24 
lo | .. 
5 } 10 
; 8 " 
os | 
. | *- 
j 5 | 5 
mf ws 
a 
co. 1h Cae 
6h | 6h 
10 | 10 
; § 5 
| 5 | 10 
‘g | io 
6 64 
10 . 
a 
10 | 124 
24 on 
a 
lo | 20 
Si) os 
6 i MM 
cde ead 
| 50 | 25 
} 15 | 10 
| 12h | 124 
la | a 
. wee 
J se | oe 
Pen ae 
| 7h] .. 
| 15 | 124 
10 | 124 
15 me 
10 we 
4 a 
i, 7 
. ae 
| %| 7% 
| io | = 
10 123 
. a - 
mt sé 
6 | 12 
15 15 
74 10 
5 | oe 


Rate % per Annum, except where | Dividend 


+ Final div. 
Method __ 
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eT ac enee thaeh des Sheentioten Guanes Copper Company announce that the Phelps-Dodge Corporation have 
declared a quarterly dividend of 1 per cent. actual, or at the rate of 4 per cent. per 
annum, payable Apr:! 3rd. 

BaLpwins, Limirep, have decided not to declare the usual half-ye arly interim 
dividend on the ordinary shares. 

Barrow H#MATITE STEEL.— The dividend on the first preference shares is paid 
for the year, leaving a balance of £5,334, which is carried forward. In 1920a 
dividend of 5 per cent was paid on the ordinary shares. 

British GLvuEs anD CuemicaLs, Limirep, regret that owing to the continued 
serious depression in trade, it has been found necessary to post pone payment of 
the half-yearly dividend on the 8 per cent. cumulative preferenc: shares due on 
April lst. 

Ciapivs AsH, Sons, anp Co., Limitep.—The directors have decided, owing to the 
conditions of trade, not to dec iare an interim dividend on the ordinary shares in 
respect of the year 1921. 

CiayTton Wacons, LiMiTED, state that having regard to the generally unsettled 
conditions of trade, and pending the outcome of the dispute in the engineering 
industry, it is advisable to await the preparation of the year’s accounts to 
June 30th next before deciding upon the payment of dividends. 

CULLODEN CoNSOLIDATED.— Directors are unable to recommend 
dividend, owing to necessity of conserving cash resources. 

Home AnD CoroniaL Stores.—Dividends for quarter 
per cent. cumulative preference shares, 15 pe 
and 15 per cent. cumulative or linary share 

Leacn’s ArG NtTINE Estates, LiMirep, 
pay the usual interim dividends. 

Mann, Byars, aAnp Co., LimireD, find it necessary 
ference dividend due in March. This dividend 
the final dividend due on September 30th last, 
of the company available for distr bation. 

Maxim’s.—Directors again do not recommend dividend. 

New JaGERSFONTEIN Mininc.—O ing to the continued depression of the 
diamond market, the board are  nable to declare a divide nd in respect of the year 


payment of 


ending March 3lst on 6 
r cent. cumulative preference shares, 
3 will be pax d April Ist. 

announce that tuey have decided notto 
to de fer payment of the pre- 
is cumulative, and, together with 
will be paid outof the first profits 





ending March 3lst. For the previous year a dividend of 25 per cent. was paid. 
SHEFFIELD STEEL Propucts.—No dividend is propos ed for the year on the 
ordinary shares. In 1920 theo rdinary y shares received a dividend of 10 per cent., 
7 - 
. D. Morors, Limirep, annonnce that, owing to the pos oe n created by the 


euieame strike, the unce rtainty as to the effec n production, and the 
difficulty of knowin g either the duration or the extent oo ati ich it m ay spread, the 
directors have decided not to make any interim distribut vide nd on 
the 7 % preferred ordinary shares in S. TI’. D, Motors, Limited. 

THARSIS SULPHUR AND Copper Company, Limirep, state that, hay 
gr rnc ynaition s of trade, it is decided not to recommend a dividend, 
i end of 15 per c nt. was paid 


GoLtp Minino Estates regret 


tion of 


ing regard to 
For 1920 





ANSVAAL 


Marc! h 31st. 


Reports and #Motires. 


It is announced t! — ir W. Guy Granet has 
boards of the Leopoldina Railway Company, 


unable to declare a vidend pe: 








esigned his seat on the 
Limited, and of the 


Leopoldina Te orm: ou Company, Limited, and that Mr C. H. Pear- 
son has been elected to fill the v vacan cy 
Messrs Ostrer Bros. have removed from 2 White Lion court, E.C. 3, 


to 4 Broad street place, E.C. 2. 

The appointment of the Right Hon. Earl Winterton, M.P., to the 
position of Under-Secretary tor India has necessitated his relinquish- 
ing his seat on the court of directors of the Corporation of the Royal 
Exchange Assurance. 

The Liverpool Marine and General Insurance Company, Limited, 
announce that they have removed their head office from 6 Water 
street, Liverpool, to more commodious and convenient offices situated 
at Brown's buildings, Exchange, J.iverpool. 


BANKS. 
CREDITO ITALIANO.—Balance-sheet, December 31, 1921 :— 





LIABILITIES. Lire. ASSETS. Lire 

Capital ..............+++++26 300,000,000} Cash and balances at call 
teserve fund........... 80,000,000; with banks.............. 888,870,679 

Deposits & saving accounts 895,382,417} Bills receivable on Italy, 
Current accounts 3,524,385,924; England & other countries 2,689,112,549 

Acceptances on account of Loans against collateral 
Oe eee 31,247,112 DIIII: b tk cevedcccaces 263,755,901 
Cheques outstanding...... 187,433,284 | Current accounts...... . 1,140,148,871 
Sundry creditors .. 89,877,510 Investments ..........+04- 113,257,404 
Guarantees on account of Participations .........+6. 17,719,552 
customers 91,033,506 | Freehold bank premises .. 12,500,000 
Rebate on bills receivable Sundr y debtors...... 7 41,071,476 

maturing next year 16,105,003 | Customers’ liabilities 
er ee 42,005,182 against guarantees ...... 91 033,506 
5,257,469,938 5,257, 469,938 

Clerks’ provident fund, as Securities belonging to 
per contra ........ 12,567,584, clerks’ providentfund .. . 12,567,584 


5,270,037 ,522 5,270,037 ,522 
At the annual general meeting held on March 28, 1922, it was decided 
to allocate the net profit as follows:—To reserve fund, 10,000,0co0 
lire; to directors, 1,582,456.05 lire; to shareholders as dividend 
9 per cent., 27,000,000 lire; to balance carried forward, 3,422,725.50 


lire; total, 42,005,181.55 lire. 
MISCELLANEOUS. 
BEYER, PEACOCK, AND CO.—4} per Cent. Debenture Stock 
£ 300,000, redeemable January I, 1952.—The directors have been 


giving consideration to a scheme for the modification of the sinking 

fund arrangements involving the surrender of the Sun Life policy, 
but before submitting it to a meeting of the debenture stockholders, 
are asking their views thereon. Briefly the scheme is as follows :-— 
To surrender the Sun Life Assurance sinking fund policy, which on 
January 1, 1923, will yield £69,582. To cancel the debenture stock 
held by the company, totalling £41,915. To offer to the remaining 
debenture sto \ckholders (representing £258,085 debenture stock) to 
purchase out of the proceeds of the policy one-third of their holdings 
at {80, which will cost {68.822 ; these debentures will also be can- 
celled. To raise the rate of interest payable on the remaining two- 
thirds of the stock—viz., £172,057—from 4} per cent. to 5 percent. 
perannum. The company to undertake to purchase and cancel a 
minimum of debenture stock to the value of £5,000 casb per annum, 
baginsing with the year 1923. either by purchase in the open market 
or by tender, but subject to the company having theright in any year 
in which they are unable to purchase the requisite amount of stock 
at or below par value to invest any balance not disposed of in trustee 
securities in the names of the debenture stock trustees, the interest 
thereon to belong to and be paid to the company. The company 
undertake to redeem the whole of the debenture stock outstanding on 
or before January I, 1952. 


That tee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Net 
Profit priati Correspondin 
Balance After — eatacibaniane | Period Last” 
, from Pay- a a ‘ins Year 
> ; - ‘ 7 ¥ 
; Period able for Dividend. Carried to 
Company. Ending Last | mentof Distri- een iin z 
* Account.,; Deben- ation Prefce. Ordinary. oon | Mel Net | Divi. 
ture opution, - eprec - orwarc Profit. dend. 
Interest. Amount Amount Rate lon, &c. 
Banks £ L £ £ > & £ | £ % 
National Bank of India.. Dec. 31 149,032 555,064 704,096 Ks 400,000) 20} 140,000 164,096) 553,398) 20+ 
Breweries. 
Peter Walker and Son .......... Dec. 3 142,823 29€ 626 439,449, 125.000 187,500 15+ 20,000 106,949) a sp 
Workington Brewery.......++e+. Feb, 28 2,963 4,269 7,23 2.640 3,664 6 ‘ 932) 10,650, 12 
Electric Lighting and Power 
Folkestone Electricity .......... Dec. 32 832 13,984 14,816 2.500 2.375 4} 9,086 855 11,786; 4 
Slough and Datchet Electric .. Dec. 31 2,545 6,385 8,930 3,092, 6 3,000 2,838; 6,447, 4 
Windsor Electrical ......... : Dec, 51 1,424 5,104 6,528 824 1,400 4 2,500 1,804 5,426) 3 
Fin ncial, Land, &c. 
Natal Land and Colonisation ....)| Dec. 31 27,641 30,526 58,16 3,962 23,823 7 4,900 25,482; 28.288 
Swan Land and Cattle .......... Dec. 31 Dr10,221 3,144'D ai y Di »,077| Dri 
Iron, Coal, and Steel. 
Barrow Hematite ..............| Dec. 31 182,089 Dr 174.495 7,596 62 j 5.334) 233,580 5 
Cammell, Laird, and Co. ........ Dec. Sl 69,071 170,427 259,558 61,261 139,660 5 a 38.637; 260,632) 74 
Edinburgh Collieries............| Jan. 31 23.058 7,977 31,035 3,577 os 15,000 12.448 43,801! 7: 
DP cltasiecusbagss' ee oe Dec. 31 135,728 93,418 229,146 13,50 92,989 5} i 122.657) 107,857) 5+ 
Henry Besseiner and Co. ........ Dec. 31 37,609 Dr 19,085 18,521 5,000 11,675 5 1846 29,432; 10 
Rubber, &c. 
Gula-Kalumpong ....... Dec. 31 40,409 53,674 94,085 37,500 74 7,177 44,996) 56,111) 73 
Harpenden (Selangor) ..... - Dec. 31 2,099 5,498 7,597 5,625 3} 1,972) 15.844) 7) 
Bink (Sumatra) ...ccccscocecess Dec. 31 (Dr 4,73 6Dr 2,453'D» 7,189 500 Dr 7,689'Dr 7,"21) .. 
Pt PE nssesnneden ences Nov. 39 803 D 3.60 >)1 2, SUE oe = Di 2 806 8.839) 6 
Shops and Stores ; 
Bobby and Co.......... Feb. 10 14,561 52,899 67,460 33,750 9,549 10 9,000 15,161, 44,400) 10 
Frederick Gorrings Feb. 20 15,819 48,354 64,173 14,000 30,000 15 625 19,553! 74,633) 15 
Tea | 
ES ee Dec. 31 1,688 41,325 43,017 3,600 20,440 10 15,000 3,977) Dr53,985| ; 
Textiles. f 
Grainger and Smith .........e0. 1) 31 20,411 Dr 289,242\Dry 268,531 4,125 - «> Dr 51,574\Dr 221,282) 67,127) 10 
Samnugger Jute.........ee0% ‘ Dec. 31 98,300 110,697 208,997 6,188 77,550' 20 40,000 85,259 385.016! 45 
OS ee ere Dec. 31 | 125,765 108,344 234,109 6,188 77,550 2 30,000 120.371; 305.027\ 45 
Victoria Jute ....... inicahens ve Dec. 31 65.915 68,146 134,06] 6,188 52.175 20 20,000 55.698), 249137) 45 
Tramways. 
Bristol Tramways and Carriag Dec. 31 5,728 69,122 72,850 14,000 55,182 7! as 3,668 Dr 4,529 7 
Trusts. 
American Investment and General) Mar. 15 53,636 58,529 112,165 17,500 35,000 10 59,665) 71,545, 9 
ee Jan. 31 7,714 8,543 16,257 3,150 4200 6 780 8,127, 10.276 ¢£ 
Foreign, American, and General..| Mar. 15 34,950 62,076 97.026, 26.250 34,125 5+ ss 36.651] 76.8791 6 
Other Companies . 
Barry, Ostlere, and Shepherd ....; Jan. 31 83,643 149,951 233,594: 21,000 45.500 10 65,000 102.094; 60.376 PF 
British and Argentine Meat......; Dec. 31 40,695 475,149 515,844, 38,207 125,362 123 275,000 77,275) 441,507, 12: 
Cleghorn and Harris ........22+. July 31 52,888 Dy 11,97 40,918 15,000 " 8.500 17 418 84.140 6 
Edwards and Co. (Bread Street) Dec. 19 18,387\Dy 12,03 6,354 000 oe wi 0 3.354 6.074, 12: 
Lamson Paragon Supply ........ Jan. 31 19,784 74,070 93.854 3,253 40,000 10 10,000 17,601) 73,440; 123 
Mazawattee Tea ....... ose eevee Dec. 31 24,281 $7,311] 61,592), 12,320 12,250 15 5,000 32,022) 29,285 10 
Metropolitan-Vickers Electrical ..| Dec. 31 58,824 337,10: 395,926 ; 168,111 192 135,000 92.815) 308,491, 12 
Pettigrew and Stephens ..... ee-| Feb. 19 4.317 34,272 58,589 7,250 13.600 10% 1.363 16,376) 292.219) 121 
Western Wagon and Property.... Dec. 31 941 10,079 11,02 9.800 10 1,220) 9677 10 
+ Free of tax. 
OIL OUTPUTS. . 
UNITED BRITISH OILFIELDS OF TRINIDAD, Limitep.—Combined Conunercial Reports. 
production for the week ending Wednesday, March 22, 1922, 




































































































































































































































amounted to 701 tons 

COMMONWEALTH Oi1L CORPORATION.—Reports for the four weeks 
ended March 24, 1922 :—Shale mined, 1,653 tons; 
1,909 tons; crude oil and naphtha produced, 


‘o 101 gallags per ten of shale) 


shale retorted, 
193,491 gallons (equal 








ANALYSIS OF BALANCE-SHEETS. 


BRITISH AND ARGENTINE MEAT 


December 31, 1921. 








LIABILITIES. ASSETS. 
Inc. or Dec. Inc. or Dec 
£ & £ £ 
Ord. shares 1,002.899 .. Property in River 
Cum. and partg. Piate and Great 
5 os ; 449,500 .. a | Britain . 1,475,801 .. — 383,354 
First deb. 5 % 26,735 .. 6,946 |Stocks .. . 361,741 .. 544,208 
Deb. 6 % .. 445,200 .. — 14,068 | Sundry debtors . 145,230 219.601 
Sundry creditors 939,761 .. 390,593 | Investments 1,964,400 921,882 
Reserve.. ...... 925,000 .. 150,000 |Cash .......... 180.598 22,351 
Insurance reserve 135,261 .. + 22,098 
Profit and loss 203,414 .. + 36,579 | 
Total .. 4,127,770 .. — 202,950 | BE saxscnee 4,127,770 .. 202,950 
CAMMEIL, LAIRD, AND CO 
December 3], 1921. 
LIABILITIES, ASSETS 
Inc. or Dec In rD 
£ z £ & 
Ord. shares ..,. 2,793.19] Freehold land, 
Pref. shares .... 1,225,225 buildings, &c. 3,105,931 342,741 
Debentures 1,700,500 Stock in-trade & 
Interest ccrued 25,282 . 162 work in pro- 
74% notes 600,000 . pe gress ........ 1,69°,148 81.530 
Sundry creditors 955,359 .. — 1,435,723 Sundry debtors.. 1,161,563 662,731 
MOROTVO .0-occss 750.000 . as Investments in 
Profit and loss 208,928 0,031 subsidiaries, &c. 2,204,771 8.1 
Cash and bills... 95,072 85.599 
Discount and ex- 
penses of iseuc 
of notes 31,500 
Total 8,258,485 .. — 1,485,592 Total 8,258,485 .. — 1,485,592 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


the 


Better weather ailed during week, 


pre’ 
able to proceed with 
icted 


and farmer; 
sowings of barley and oats, while the usua 


we 


rest acreage is being laid under spring wheat. In some 
districts potato planting has been interrupted by adverse « 


conditions. 


respecting autumm-sown crops. 


mati Favourable reports continue to be received 


English wheat in quieter request 


and rates weak, best milling samples ruling at 52s to 56s, and 
inferior down to 45s per 504 lbs, free on rail. Imported descrif 
tions were also dealt in quietly, and rates further eased. No. 1 
Northern Manitoba quoted 64s, No. 3 ditto s6s 6d, Australian 
sSs od, and Argentine 55s to s6s, all ex ship to arrive per 
480 lbs. A dul] state ot affairs prevailed in the floating and for- 
ward cargo market, buyers being very reserved in face of lower 
foreign advices and freer offers of Argentine qualities, whik 
further concessions in prices failed to stimulate trade. Steamers 
of Rosafe 633 'bs, April shipment, sold 55s 3d, and part cargoes 
April-May shipment at s4s 3d per 480 lbs. With additional mois 
ture in the United States winter belt, crop prospects are mo! 
ymising. Latest advices from Australia and the Argentin¢ 
point to disappointing vields in some districts, but Indian news 
ontinues favourable Flour dull, and prices were reduced b' 
1s per sack for both home-milled and imported descriptions 
London standard straight run quoted sos, town households 4°s. 


s3s, all-English straight run 47s per sack, delivered 


area. English country straight run 42s to 44s per sack. 
free on rail at London stations. Of imported, Manitoba export 
patents quoted 48s, ditto straights 45s, Minneapolis first patents 
38s, and Australian 46s per 280 lbs. ex store On c.i.f. terms 
business was on a limited scale, and Kansas top patents, Apr! 
seaboard, quoted 48s to sos, Manitoba export patents 47s 6d, 
litto straights 44s 6d, and Australian 42s 6d per 280 Ibs. Millers 











ews 


bv 


45s, 
pred 
ack 
port 
ents 
rms 


pril 


lers’ 


April 1, 1922.) 





ofials quiet and easier. Broad bran quoted £8 5s, ordinary ditto 
£7 53 to £7 108, middlings £7 10s per ton, ex mill, in bags. 
Of imported, fancy Plate middlings quoted £9, and Plate pollards 
£7 per ton, landed terms. Maize quiet, and again easier for 
most qualities. Yellow La Plata, ex ship, quoted 403 6d, ditto 
landed 42s, yellow round African 38s, and American mixed 
233 6d, all landed terms per 480 Ibs. The cargo market re- 
mained inactive, and rates quite nominal in the absence of buying 
interest. Parcels were dealt in quietly, prices being irregular 
and easier for new crop La Plata. South African maize meal, 
white, quoted £7 10s ex ship, and £7 15s ton landed. Barley 
remains dull. English malting ranges from 429 to 65s, and feed- 
ing sorts 39s to 42s, as to sample per 448 ibs. Of imported, Cali- 
fornian quoted 41s to 48s, Australian Chevalier sos to 53s, Chilean 
ditto 48s to 56s per 448 lbs. Morocco 33s. 6d, No. 3 Canada 
Western 36s, No. 4 ditto 35s, all per 400 lbs, landed terms. For- 
ward positions were scarcely dealt in, and prices largely nominal. 
Oats very quiet, and values moved in a downward direction. 
English ranges from 30s to 35S per 336 Ibs. Of 
imported, Plate f.a.q. marked a sharp decline at 26s, 
but clipped steadily held at 28s 6d, No. 2 Canada Western quoted 
32s and No. 2 Canada feed 28s 6d, with New Zealand held for 
355 to 408 per 320 lbs, landed terms. Oatmeal quiet and easier. 
London made, all cuts, quoted £19, rolled oats £19, flaked oats 
£21, ordinary Scottish oatmeal £18 10s to £19 10s, and American 
ditto £18 to £18 10s, all cuts, per ton. English beans move off 
lowly. Springs quoted 57s to 65s, and new winters 50S to 53s per 
<32 Ibs. Of imported, Chinese horse beans £10 10s to £11 108 per 
ton. English peas quietly steady. Maples quoted 85s to 93s, 
Duns 60s to 68s, and small blues 85s to 100s per 504 lbs. Of 
imported, Tasmanian best 23s to 25s, New Zealand blues 20s to 24s, 
Dutch blue 23s to 30s, and Japanese hand picked 44s to 46s per 
wt, ex store. English rye quoted 44s to 48s per 504 Ibs, free on 
rail. Lentils quiet. No. 1 split 29s to 30s, No. 2 ditto also 
Egyptian 23s 6d to 24s 6d per 100 lbs. Homeward grain charter- 
ing continues on a limited scale, and rates showed an easier 
tendency in mest directions. The River Plate section remains at 
a standstill, merchants not being disposed to entertain tonnage 


offers in view of the dulness prevailing in the grain trade. Rates 
onsequently are quite nominal on the basis of 25s from upper 
ports, prompt loading to United Kingdom-Continent. North 


America is also dull and easy, with charterers indicating 4s per 
ir Range to United Kingdom, 13 cents per 100 Jbs to Continent, 
23 cents Denmark-Sweden, 18 cents Bilbao, while 30 cents was 
paid on account of the Russian Relief Committee to Riga-Reval. 
There is some inquiry from the Gulf of Mexico at 18 cents Antwerp- 
Hamburg, and 21 cents to Marseilles. Montreal to United 
Kingdom-Continent, August, quotes 4s per qr, while 42s 6d can 
be worked for wheat from the North Pacific to United Kingdom. 
India quiet, and Bombay on dead weight nominally 23s home. 
There 1s a steady demand for rice tonnage and 289 gd quoted 
from Burma, with 32s for similar cargoes from Saigon to United 
Kingdom option of meal to Germany at 40s ton. Madras coast 
kernels paid 30s, April, to Marseilles, and 32s Marseilles-Hamburg 
range. The Danube begins to display interest in grain vessels, 
ind 19s is indicated to Antwerp-Rotterdam, April 1sth loading. 
Time charter steady, and ss paid for one States-River Plate round, 
‘chvery United States. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
juring the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


. : pater detaee 
1921-1922.| 1920-1921.| 1919 192¢. 1918-1919 





Estimated sales of home-grown wheat— Cwts. 





Cwts, | Cwts. | Cwts. 
OS eae 375.362 241,825 | 263.970 | 346.288 
29 weeks to Maroh 25 .....cccccoccccces 13,038,832 9,261,348 | 9,325,364 | 9,550,212 
ss aeseatein aeagpciedtalials Naiman <a ctcinessetto 
Average price Of English wheat per s a s da s da sd 
GRRREED. concccccccccccccocccecceooccese 52 6 88 7 72 8 72 ~*7 
TH POF OWS ccccccccoccccecccccoccccocce 12 3 16 11 


205! 1611 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 











| QuantTiTIE£Es SoLp, AVERAGE PRicEs, 
Wheat, Barley, Oats, Wheat, Barley. | Oats, 
1922. | qrs bah | ars bsh | ars bsh s 4 8 4 sd 
star, 18 eecees 125.278 2 34419 0 25,828 3 53 7 40 1l 30 61 
25 .eeee-; 87584 4 | 35581 2 | 22,855 7 52 6 41 8 30 (0 
oes| 27,135 1 | 14467 4 | 58846 724 +/ 567 4810 
-| 80,800 5 36,102 3 18,655 4 ve 7 62 8 46 ll 
+) 61,593 0 20,539 5 8,952 3 72 8 91 8 56 5 
56,426 4 | 44,551 1 | 18,040 0 88 7 zt 3 35 11 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated March 30, 1922, 
‘3 as follows :—Pig-iron: The demand for foundry pig-iron is 
‘ery quiet. There are only six furnaces making this quality in the 
Cleveland district, and their output is barely absorbed. Hematite 
aas been a better market, but is now easier. Prices are as follows :— 
No. 3 Cleveland G.M.B., gos per ton; East Coast hematite, mixed 
numbers, 1ogs per ton. Manufactured iron and steel: Any pos- 
sible improvement in the steel trade has been counteracted by the 
‘ngineers’ lock-out. Consumers have withdrawn all inquiries. 
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was embarked in treasure galleons, 
forcefully manned and armed, for con- 
veyance to Spain; but not infrequently 
it fell into the hands of the freebooters 
of the sea. 
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The robbers were more active and ad- 
venturous than those who guarded the trea- 
sure. The same thing often happens to-day. 
Qur up-to-date burglar has no lack of 
enterprise and ingenuity, and science has 
equipped him with wonderful tools. 


To produce a safe capable of successfully 
combating these ever increasing risks has 
occupied The Chatwood Safe Co. for 
nearly 70 years. How well the ingenuity 
of the inventor, the science of chemist, the 
finesse of the locksmith and the finest British 
Steel combined have achieved this object, is 
shown in The Chatwood Safe Book. 


THE 
CHATWOOD 
SAFE 


THE NEW CHATWOOD SAFE BOOK 
contains 58 pages, many in full colour, and 
inc/udes the fulle.t particulars of each model 
of THE CHATWOOD SAFE and STRONG 
ROOM, A postcard brings @ copy gratis. 


SINCE 18358. 
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THE GHATWOOD SAFE CO, LIMITED 
BANKERS’ ENGINEERS 
Head Oifices and Works: BOLTON, 


ENGLAND. 


thepannaenennn aeneane 
‘ eens 


TTT TT 


touneeanninne 


Obeeetbereeeael 


Branches: 


PULTE LEE 


Ty LOND 'N MANCHES(tER GLASGOW wai 
«6. Gracechur h Street, Royal Exchange. 12, Grevnlodye Il errace, acide 
Viteeeneanine . E. Greenhead, SHeeneennanitiit 
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Steel ship plates (home), £10 108; steel ship angles, £10; iron 
bars, £12; steel rails, £g 10s net. Iron ore: A small business is 
being done in imported ore, but for prompt cargoes. Best Bilbao 
Rubio ore, nominally 273 per ton. 





Our Glasgow correspondent (writing on Thursday) says :—The 
non-settlement of the engineering-shipbuilding dispute has thrown 
business here in iron and steel] well nigh into chaos. Down to the 
last moment, on Tuesday, say, it was hoped and believed that parties 
would come to some sort of working agreement, and, in a way, 
things carried on in the ordinary, but yesterday, when the worst 
was realised, active operations were at once suspended, and to-day 
they are practically wholly stopped, unless in several industrial 
connections, small ones, wherein the largér influences of the occa- 
sion do not come directly into play. The result is most unfortu- 
nate, for since this day week, when optimism in a measure held 
the field, there has been a distinct improving development in the 
demand—that on both home and export accounts—for material. 
India, Japan, and Australia have all been in the market for steel 
bars, plates, especially black sheets, and a variety of sections, to 
an extent, advised by several firms, that has not been experienced 
for a long time past. Now all this and other prospects have gone 
by the board, and not only so, but already arrangements are in 
course for transferring a large total of constructive ship work that 
is regarded as essentia] for execution from the Clyde to the Conti- 
nent. The shut-down promises to be very general. Within a few 
days it is calculated that only 10 blast furnaces will be blowing on 
pig-iron in the North, and not more than a moiety of the mills in 
existence will be running. Neither buyers nor sellers, producers 
nor consumers, are prepared to proceed further in the circum- 
stances, and willy-nilly, they must accept the situation. More 
favourable reports from the Continent and elsewhere count for 
nothing at the moment. It need hardly be added that prices ar: 
unnamed and unnameable; any little stock in hand is passing (for 
shipment) at negotiation figures, ri 
late, with naturally a tendency to stiffness. 
has struck the coal trade very seriously. 
being closed down—some 


und where they have been of 
The demoralisation 
In all the fields pits are 
permanently—and the railway lins 

running up and down the country are getting blocked by empty 
wagons. Altogether, a position is being created that gives cau 

for keen concern and anxiety, 
alternative 


one remains, as before—to ‘‘ wait and see.”’ 


Our Sheffield correspondent writes:—The extension of 
igineers’ lock-out to numerous other unions may bring to a stand 


still a very large portion of the steel trade, providing that all the 
firms employing members of the union participate in the employers’ 
At present the firms not included in the Engineering 
and Sheffield is producing 
The labour troubles 


With the outlook 
so uncertain, no manufacturer will risk having stock on his hands. 


movement. 
Employers’ Association are working, 
rather less than 30 per cent. of its capacity. 


have brought to an end buying of raw materials. 


Apart from the lock-out, signs of revival of trade 


There is practically no demand for tool steel, althou 
continue to be booked for ordinary crucible quality. 


of steel for permanent magnets has just been evolved, 


alloyed with about 15 per cent. cobalt instead of 5 per cent. 
tungsten. This change of composition enables a magnet of half the 
usnal size to be used, and a corresponding reduction in the dimen- 
sions of magnetos and telephone instruments. The lighter trades 


of the city have undergone further shrinkage, 


and from the evolvement of which the 


the 


are still to be 
seen, but now it is quite limited to export markets, chiefly in the 
Far East, where considerable tonnages of cheap steel are going. 
gh small orders } pn 
A new type | bi 


which at the beginning of the month was increasing steadily 
volume, has fallen off until it has become almost non-existent. | he 
two additional furnaces in the Furness district which were to have 
been relighted are still out of action, but otherwise the situation 
as regards actual production is the same as it was four weeks ago, 
and makers’ books are sufficiently well filled to warrant the twelve 
furnaces blowing remaining in operation for some little time to 
come. In spite of the fact that deliveries are being stocked here 
and there, there is quite a considerable amount of iron being for- 
warded to the Midlands and to Scotland, and parcels are occasion. 
ally shipped to the Continent, but the greater part of the output is 
being absorbed by the local steelworks, and as regards ordinary 
iron, at all events, needs are not likely to be decreased during the 
spring. No movement has taken place in prices, Bessemer mixed 
numbers being quoted at the old figure of £4 18s 6d per ton 
works, while ferro-manganese, for which there is a sharp American 
demand, commands about £14 10s per ton. The condition of th 
steel industry is unchanged, and no immediate reduction of pro. 
duction is apprehended, as makers have six or eight weeks’ work on 
rails, fish plates, steel sleepers, axles, and tyres to execute. Som: 
part of the output is being shipped overseas, mostly for the South 
American republics and for the Near East. There are such large 
stocks still of foreign ore that few of the mines in the Cumberland 
and Furness iron ore fields are raising full outputs, and it is only 
for high-class ores that there is any really satisfactory demand. Thx 
ceal trade after three wecks of feverish activity is quietening d 
The disorders in Ireland having suddenly curtailed r: 
there is some fear that most of the collieries ma) 
a week or two be compelled to work short time agai: 
One satisfactory feature of the position is that no difficulty is being 
experienced in getting rid of the smalls, all the coking plants sa’ 
one drawing full loads, and being able to dispose of their produ 
tion to the local furnaces on ordinary iron. 
benzol and sulphate « 
Coast coke 


again. 
quire ments, 


within 


The entire make 
readily disposed of. East 


supplies this week are 7,500 tons. 


f ammonia is being 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—A 
little irregularity has developed in prices at the colonial wool sales 
which close in London to-day, but it does not appear to have had 
much effect on this market. Indeed, prices on Change to-day are 
quite firm at late rates, and topmakers are fully aware of the stron 
position in which they are placed by the inadequate output of to] 
If the combing operatives would agree to work overtime, as reco! 
mended by the Industrial Council, it might be possible to find 
cheaper tops, but as things are, output is booked for months ahead, 
and many who have bought wool are unable to get it through the 
combs. Topmakers could book plenty of orders for delivery right 
u but the — 
there being a certaii 
Spinners have taken some fair 
the past fortnight, but the higher eins 
w ruling in sympathy with the advances in tops are checking 
A few manufacturers are in the fortunate position of 


p to next September were they so inclined, 
mmit themselves so far ahead, 
amount of risk at current values. 
good orders during 


decline to c 


usiness. 


which is | being able to afford to-day’s prices, but the majority cannot do 
for example, an encouraging 


business on this basis. There is, 


and some of the 


large cutlery and plate houses are closing whole departments. BARGLAYS BANK 
Business is terribly flat in files and engineers’ small tools. The 

number of unemployed entitled to relief has increased by 2,000 

to a total of 51,000, the largest recorded since the coal strike last 

year. About 12,000 in addition are out of work as a result of the Li NM ITED. 

lock-out. The demand for best grades of house coal continues 


strong, and deliveries are getting in arrears. 
being secured. 
qualities, and there is some price-cutting. 
is quiet, and the working of the pits is being reduced. 
are also falling off somewhat. As a result, 
Gas fuels are not moving off so freely as of late. 


Export sal 


firmer tendency is certain to manifest itself. 
amount of selling pressure in the lower grades of quality. 





CUMBERLAND IRON, 
Any h 


High prices are 
Industrials are competing in the market with second And over 1,550 Branches in England and Wales. 
The steam coal market 
es 
The slack market 
is very irregular, but if the pits continue working short time, a 


There is a certain 


opes of a real revival in the Cumberland and North Lan- 
cashire hematite pig-iron trade have been checked by the trouble et 
in the engineering and shipbuilding industries, and business, 


HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C.3. 





| 
The Bank has power to act as EXECUTOR 
and TRUSTEE under Wills and Settlements, 
and as Trustee for Debenture Holders. 
Full particulars can be obtained from the 
Managers, Trustee Department, 3, Bank 
Buildings, Lothbury, E.C.2. 
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expansion in the demand for the finest dress goods and fancy 
worsted suits, but this does not help the firms who are more 
interested in what used to be called the ‘‘ bread-and-butter ”’ lines. 
However, there is a somewhat better feeling generally, and if wool 
values can be maintained during the next few months holders of 
stocks of pieces should be able to dispose of them gradually without 
suffering the heartbreaking losses which have been so common in 
recent months. As regards home-grown wools, there is just a 
moderate demand for most sorts, but prices are firm. Stocks of the 


fmer descriptions are not large, but some big weights of the lower 
qualities, and particularly deep lustres, are being held in the 
country. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The second series of London sales for the current year closed 
on Thursday, and when viewed from any standpoint they must be 
regarded as exceedingly good. After last Monday night many 
thought there was evidence of an ease, the sale being a little 
regular. This was largely due to many Bradford buyers having 
gone home for the week-end, but they returned for the Tuesday’s 
sale, and on that day practically all the irregularity disappeared, 
succeeding auctions being characterised by keen competition. 
Taking a general view of the market, values may be quoted 5 per 

nt. dearer all round than at the close of last series, with here 
nd there a little more advance in evidence. This is a fine performance, 
and the range of values paid shows that merinos particularly are 
selling at big figures. As this is being written, the quantity 
absorbed by the Continent cannot be stated, but it will be surpris- 
ing if their purchases are not found to be the largest for several 
series, the slump in the value of the German mark apparently 
having had little or no effect upon the extent of the purchases on 

German account. America has also taken some nice lines of the 
best and lightest-conditioned merinos, and, from all accounts, these 
wools are very urgently needed by American mills. There is no 
sign of a permanent tariff being introduced in the United States, 
Western State wool growers, who, through their Senators, hold the 
key to the position, declaring that there is to be no permanent tariff 
intil their new clip has been marketed. Any unbiassed person who 
knows the trade can see that the American woollen and worsted 
industries are feeling the need of an adequate supply of Australian 
merinos and New Zealand crossbreds, and a general closing down 
of textile mills in the United States is threatened if trade does not 
improve. This seems strange in view of the gradually improving 
textile conditions throughout England and the Continent, but to 
talk of imposing an import duty of 33 cents clean basis on wool 
is little less than suicidal. A greater handicap to the American 
textile industry could hardly be conceived, and the ultimate result 
can only be that the tariff will have to be revised afresh, in 
response to strong opposition from the public against the high cost 
of wearing apparel. 

The close of the London sales, with values generally higher than 
at the close of the previous auctions, shows conclusively the sound 

tenting of the raw material, and we think the outlook for trade 

s better than at any time since July, 1920. There is certainly 
much encouragement to be derived from an observation of the 
position in consuming centres, the only serious drawback being 
the unwillingness of the combing operatives to work overtime, and 
the inability of manufacturers to book orders on to-day’s market 
vrices for wool. The latter is a rather disappointing circumstance 
in view of the liquidation of stocks of dear cloths which has recently 
taken place, but wholesale fabric buyers, both at home and abroad, 
will be compelled sooner or later to pay prices which are in harmony 
with present conversion costs. There could be no sounder proof 
of returning prosperity in the trade than the application of 50 firms 
of worsted spinners and four manufacturers for an extension of 
permission to work protected persons overtime for a maximum of 
six hours per week until the end of June. Commission wool 
combers could foliow a similar course but for the attitude of about 
two union leaders. Big weights of wool are being sent abroad to 
comb on commission, and French, Belgian, and German tops are 
being —— ee to supply spinners’ needs. 


‘EMPLOYER'S LIABILITY INSURANCE. | 


| Policies are issued by the " British Dominions ”’ at most attractive 
| rates. Each proposal is considered on its merits and special 
| 





allowances in respect of premiums are made to employers 
who take precautions to ensure the safety of their employees. 


An enquiry involves no obligaton; it may result in a 
considerable saving, more generous cover, and greater security. 


| EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD., 
| HEAD OFFICE:—British Dominions House, 
ROYAL EXCHANGE AVE., LONDON, E.C.3, 


ASSETS EXCEED - - £19,000,000. 
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MANCHESTER, March 30. 
We continue to experience a more active market. 
most sections has been on a large scale. 
to India have 


Inquiry in 
Certain cloth shippers 
bought freely in grey shirtings and lighter fabrics, 
and manufacturers of such goods are now more favourably situated. 
flealthier clearances are taking place in the bazaars abroad. An 
increased demand has been met with for China in standard makes 
and fancies, and more orders have been given out. The Near 
astern outlets have not given much support, but there has been 
a welcome improvement in the offtake for South America. Goods 
continue to be sold fairly freely for European countries. Manufac- 
turers tend to strengthen their position, and still more looms are 
being got to work in the chief weaving districts. Prices in Ameri- 
can yarns have been firmer, and an encouraging business has 
been done. Twists are stronger than wefts. Export yarns have 
been fairly active for India and the Continent. A steady business 
has been put through in Egyptian spinnings at firmer prices. 


_ A) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922. 
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HIDE, LEATHER, AND ALLIED TRADES. 


} 
(BY OUR OWN CORRESPONDENT.) 
! 

[here was a decided firmness in the Bermondsey hide market on 
Thursday, in spite of the assertion of tanners that raw materials 
must come down if they are to live. Best ox at 7}a to 7§d wer | 
an %d up, whilst lights showed an advance of 3d per Ib. Calf we 
fairly steady, whilst sheep wool skins at 3s 3d to 8s showed 
advances of 1d to 3d each. 

Tanners still remain out of the market for imported hides owing | 
to price and state of trade. Frigorifics are declining in value, and 
a sale of 50,000 at 39 dollars is reported to have been done with the 
U.S., whilst a parcel of Bovril hides has been sold to Germany 
at $40. Drys are neglected except bargain parcels, of which there 
are stilla few about. The condition of the American hide market is 
slow, and best packers are selling at 13 cents, and native cows at 
10} cents. 


chants have sent out little this week. The demand is still for dry 
hide rubbish at a low price, with the exception of the better class 
makers, who are making fine ladies’ shoes. Shoulders are being 
chopped up for the cut sole trade to meet the demand of home re 
pairers for a cheap sole. 

Upper leather sells as slowly as ever, and curriers are hard hit 
by the quantity of Government dressed kips still offered at below 
costs of replacement. These are offered from 15d to 20d per lb, 
and until these are out of the way curriers can see little hope of 


' 
| 
| 
| 
| 
| 
| 
| 
' 
The demand for sole leather is very poor, and Bermondsey mer- | 
| 
improvement. 


Glacé kid is very dull, except in colours, but th: 
trade is still good for suédes in various shades. German makers 
of black and coloured calf have reduced their prices by 2d to 3d 
per foot, but so far little seems coming over. : 

The shoe trade is far from normal, but makers of ladies’ turn 
shoes seem busy enough. The export trade seems a shade better, 
and it was good to hear Mr A. E. Marlow, the Coalition candidate 
for Leicester, state that he was doing quite a big trade with t 
United States, formerly our great competitors. 


SL 


VEGETABLE OILS AND OILSEEDS. 


Easier conditions have ruled in the markets for linseed and th 
oil product, which in the present circumstances of trade are not 
exactly to be wondered at. Demand for linseed oil has fallen off. 
home industrial requirements for the Spring season having bee: 
satisfied, while the export trade is hampered not only by th 
unstable exchanges in Europe, but by the active competition of 
Continental oil in other markets. For some months past America 
has been a substantial buyer of English linseed oil, but recent; 
contracts have been placed in Holland and Belgium at prices moré 
favourable than English crushers could possibly concede. Stocks 
of this commodity appear to be substantial, and as the demand for 
the residual cake has about disappeared, there is no inducement 
to crushers to continue production. 


_— 
SiOW, 


Hence the mills are running 
and linseed for the present is in poor request. 

Linseed oil is about 20s per ton lower on the week at £34 1 
naked, ex Hull mill, prompt, forward positions, offering at a slight 
discount. Plate linseed, in spite of steady Argentine reports, has 
fallen about 103 per ton, latest business being done at £18 12s 6d 
passage to Hull, and £18 7s 6d. to |. 


7 £18 12s 6d April-May shi 
ment. Some trade has been done in Calcutta to London at S10 < 


on p 


and £19 ss April-May, the same being paid to Hull 
gyptian cotton oil has continued in fair request, but 


assage 
Crude E 
prices of t 


yoth crude and refined are somewhat lower in sympathy 


with the fall in seed. Black Egyptian is now obtainable at £11 15s 


or under, and Bombay £9, with buyers bidding £8 10s. Crude 
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| granulated, 48s 6d to 49s; 


| Brazilian, April steamer, held for 18s 6d, c.f. andi 


| tanas quietly steady. 
| offered met a quiet demand, and about 87 tons sold at about late 


| 
| 
| 
a E 148 as to quantity. 
j 








‘April 1, 1929, 





soya oil has had a firmer tone, and has advanced in value, as has 
also ground nut oil. Rape, palm kernel, and castor oils are with. 
out material change. Coco-nut oil is dull and inactive. 

cakes have been reduced a further 20s per ton, but this 
Cottons are easy, and a disappointing 


Linseed 
does not stimulate business. 


trade. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, March 31, 


With demand in a great many cases still confined to wants of 
immediate necessity, general course of trade ruled quiet, though price 
changes were not of much importance 

SUGAR.—A fair demand was again experienced for spot lots of 


| refined, chiefly British, as imported descriptions remain very scarce 


Messrs Tate and Lyle’s cubes, 52s gd to 53s 9d; crushed, 50s 6d 
pieces, 36s 6d to 433 6d; yellow crystals, 
433; castor, 50s 6d to 51s. Granulated, April, 48s 6d; May-June, 
48s. Crystallised West India, sold, 42s to 44s, as to sample. Ameri 
can granulated, spot, changed hands at 47s 94; ditto March, sold, 
20> 3d to 20s 44d; April-May, 20s 3d to 20s 44d, c.f. and i., London 
White Mauritius, spot, sold, 448 6d to 45s as to quality. White 
terms, London 
Dutch sugars for shipment, also Czech-Slovakian largely nominal 
Terminal market rather irregular. White, Mav, sold, 19s 74d to 
19s 6d, and August, 193 9d to 19s rogd and 19s 74d. Cuban stocks 
930,000 tons, against 750,500 same time last year. Liquid Glucose, 
spot 26s. 

COFFEE.—A fair demand was again experienced for all the finer 
qualities, and steady prices were secured, but in the case of inferior 
sorts ea ier rates had to be accepted in order to induce business. Of 
East India, some fine bold Mysore, sold, 140s to 148s 6d ; good to fine 
bold Costa Rica,128s to 144s 6d. Futures ruled quietly steady. May, 
sold, 558; July, 55s. 

COCOA.—Market quiet and rather featureless, no auctions being 
held this week. West India descriptions remain in small supply 
Butter, 1s 84d per lb 

TEA.—About 44,000 packages Indian were catalogued in auction 
during the week, and while all the better qualities met with sustained 
support at a steady range, common denoted weakness. Some 
invoices of autumnal flavour fetched full values. 17,260 packages 
Ceylon were well competed for regarding parcels possessing flavour, 
and the finer kinds ruled distinctly dearer. Plain liquoring broken, 
however, tended in buyers’ favour. 

RICE.—Market steady on spot, and firm forward on stimulating 
cable advices from the other side. Two Stars Rangoon, spot, 13s 9d 
Ditto, afloat, Hamburg, sold, 13s 9d; and 
April-May, 13s 9d, c.f.and i. terms. Broken kinds quietiy steady 
Bran steady. Rangoon beans, spot, sold, 7s 6d. Madagascar butter 
beans, on spot, old, 12s to 148; new, 18s. japanese peas, on spot, 


s. 

SPICE.—Pepper steady, but general trade quiet. Fair black Singa- 
pore, spot, sold, 34d; ditto April-June, steamer, 3d; Aleppy, spot, 
quoted 43d; Tellicherry, 44d ; White Singapore, spot, ‘3d; Muntck, 
ditto, 74d; ditto, April-June,sold, 73d. Cloves dull. Fair Zanzibar, 
spot, 181d; forward, 11d, c.f. and i. terms. Pimento, spot, 22d 
Tapioca steady, quiet. Fair flake, spot, sold, 13d per lb; fair Penang 
seed tapioca, spot, fair, sold, 17s 3d. Sago flour rather unsettled. 
March-May, sold, 13s 9d. Desiccated coconut quieter this week. Spot 
parcels found buyers at 43s 6d and March-April, 42s 6d. Ginger quiet 

FRUIT.—Currants steady, with moderate transactions. Pyrgos 
quoted 54s to 55s; Amalia, 56s to 58s; Vostizza, 65s to 75s. Sul- 
In auction, some 206 tons Valencia raisins 


Half-boxes, 45s to 57s; quarters, 45s to 78s; seedless, 45s to 
Dates tully steady 

JUTE.—Actual dealings were confined to a narrow compass, though 
I First grade, April-May, Continent, sold, £25 tos to 
{26. Lightning grade, ditto, {21 10s to £22, Hessians and twills 
held for steady prices, but buyers were not much in evidence 

HEMP.— Manila was dealt in quietly, and rates are a shade easier. 
G grade, April-June, sold, £35 5s; streaky threes, ditto, held for 
New Zealand 
African sisal 


prices 


71S 


prices were firm 


£35 10s. Other qualities were more or less nominal. 
quite neglected. High point, fair, spot, offers at £32. 
lull. No1rG.E.A. April-June, sellers, £35 ros. 


Uuili. 








| GIRARD TRUST COMPANY 


| PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 


kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 


and individuals. 





Correspondence invited. 


Chartered 1836. 


Capital and Surplus - $10,000,000. 


Member of Federal Reserve System. 
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SHELLAC.—Spot steady, quiet, and fair T.N., sold, 385s. Of 
(atures, T.N., May delivery, sold, 372s 6d to 382s 6d; August, 
3508 to 3658. ; 

COPRA. —Market again dull and prices easier, though sellers were 
not unduly pressing. F.M.S. Straits, February-April, Rotterdam, 
sold, £25 38 94 ; March-May, £25 2s 6d; April-June, £25 to £25 zs Gd. 
F.M. Straits, March-May, Kotterdam, done, £24 10s to £24 58; 
Ceylon, April-June, London, sold, £26 2s 6d; South Sea to Continent, 
April-June, £24 7s 6d; Cebu, ditto, quoted, £24 12s 6d. Palm kernels 
steady, quiet. April-June, to Liverpool, sold, £18 15s. : ; 

MENTHOL.—Spot, 25s; forward, 23s. Japanese peppermint oil, 
spot, 5S; forward, 4s 9d; aniseed, spot, 1s 11d; slab camphor, spot, 
3s 64d ; crude, 3s 1d per lb. Japanese wax, spot, 97s 6d per cwt. 

RUBBER.—Market quiet, and mostly featureless during the week. 
Standard crepe and sheet, spot, sold, 8d to 7id and 8d; May-June, 
34d to 84d and 83d; July-September, 8d to 84d and 83d; October- 
December, 9d to 9d and gid. Fine hard Para, spot, 10?d; soft fine, 
10d ; Caucho ball, 73d. 

EGG PRODUCTS.—Market steady, but trade ruled very quiet, on 
former terms. 

OILS.—Linseed quiet and irregular. Spot, net, naked, 36s; April, 
348 9d; May-August, 34s 3d. Rape nominal. — Crude, spot, 44s; 
refined, 48s. Cotton easier. Crude Egyptian, 40s; Bombay, 
nominal; common edible, 48s. Chinawood: Hankow, spot (barrels), 
62s 6d; and shipment, 59s 6d. Cocoanut quiet. Ceylon, spot, 
438; March-April, 40s 6d; Cochin, ditto, 43s. Soya steady, Oriental, 
barrels, ditto, 37s 9d. Japan fish steady. March-April, cases, 21s. 
Cod steady. English, spot, 30s to 31s. Groundnuts quiet. English 
crushed, naked, spot, 44s ; deodorised, barrels, 55s. Turpentine inactive 
and easier. American, spot, 66s 3d; April, 66s; May-June, 
64s; July - December, 55s. Rosin quiet. American, grade Bb, 
138; F, 138 ; G, 138; WW,19s. French, F/G, 13s; WW, 17s; 
extra pale, nominal. Petroleum quiet. American standard white, 
1s 44d; and water-white, 1s 5d per gallon. 

OILSEEDS.—Linseed quiet, and easier. Bold Bombay, afloat, 
{20 5s. Small Bombay, ditto, £19 5s. Calcutta, February-March, 
{19 58; April-May, sold, {19 5s to {19. Plate, afloat, sold, 
{18 5s; February-March, £18 5s; April-Mav, sold, £18 7s 6d to 
{18. Rapeseed firm. Toria, March-April, sold. £17 5s; April-May, 
{17. Cotton seed easier. Egyptian black, March, {11 12s 6d; and 
white, sold, £11 7s 6d to £11 286d. Bombay, March, £9. Gingelly firm. 
Chinese, March-April, Continent, £24 5s. Castor, Bombay, March- 
April, £16 t5s. Ground nuts firmer. Coromandel; machine-dried, 
March-April, Hull, £23 to £23 10s; Continent, £23 to £23 10s; 
Chinese decorticated, f.a.q., February-March, Continent, £23 Ios 

r ton. 

METALS.—Tin continued an active market. After opening with an 
easier tendency, with dealings in cash until Tuesday at £142 10s. and 
three months down to £144 5s, prices rallied during the middle of 


the week, while these dates changed hands at £143 10s and £145 10s 
respectively, On Thursday rates declined. Cash changed hands at 
£144 to £143 5s; late May, £144 15s; and three months’ at £145 10s 
to £144 15s. At Friday's session cash changed hands at £143 to 
£142 10s; late May, {£143 15s; and three months’ between 
£144 tos and £143 15s. English ingots {142 10s. Copper exhibited 
a firmer tone at the week's commencement. Standard cash 
sold at £58 to £58 2s 6d, and three months’ chiefly at £59. A 
slight setback followed until last Wednesday, with business in cash 
down to £57 103, and three months’ {58 10s. A slight improve- 
ment characterised Thursday’s movements. Standard cash changed 
hands at £58, and three months’ at £58 15s. A quieter tone pre- 
vaiied on Friday, late May being sold at £58 to £58 2s 6d, and three 
months’ at £58 5s to £58 2s 6d, while finally registered at {58 7s 6d. 
Electros, £63 tos to £65 10s; best selected, {62 to £64; strong 
sheets, {90; wire bars, {65 5s to {65 ros per ton. Lead firmer 
at {22 to {21 Ios, as to position. Spelter steady at {25 13s 9d. 
Antimony: English regulus quoted at {29 5s to £33. Aluminium 
unaltered. Home delivery, £120; export, £125 per ton. 

TaLLOW —Messrs Colchesters and Woolner write on March 29th 
as follows:—The tallow market was quiet during the week, and 
prices are about 6d lower. There was a large supply of the best 
sorts, while the lower priced kinds were less required for export. At 
auction to-day 1,930 casks tallow were offered, and 328 were sold. 
Quotations are :—Australian mutton: Fine, 42s 6d; good to fair, 
41sto 40s; dull to dark, 36s 3d to 34s; hard, 41s 6d. Australian 
beef: Fine, 41s 6d; good to fair, 40s 6d to 37s; dull to dark, 36s to 
338 6d; sweet, 41s 6d. Present shipment from Australasia: Mutton, 
fair coloured, 48 degs., 39s 6d; and mixed, 434 c.i.f., London, 
38s 6d. The market letter is unchanged. Town tallow, 34s 6d per cwt. 
Rough fat, per 8 lbs, 1d ; melted stuff, 24s per cwt. Quotations are: 
—Town: 34s net cash, naked, ex works. Country: Frail casks, 33s ; 
home melted, shipping casks, net f.o.b., good coloured, 36s; fair 
to dull, 35s to 33s. Bone fat; White, none; pale, none; benzine, 
30s; melted stuff, 29s, f.o.b. 


METROPOLITAN CATTLE.—Marcu 30. 
British Beasts, per stone of @ lbs to sink the offal, Sheep, per stone, 


s d s da | 8 d s d 
Beasts—Herefords . nominal Sheep—Downs ........ 13 4tol4 0 
Shorthorns .......... 7 8to8 4 | ee 10 0 10 8 
PE Satccccceccqes SO SO | 3 Geete cocccccces ~ Be BS 
PE wccececens ee 7 8 8 4 0 ee . nominal 
Scottish ..... envaaes nominal Lamb—Downs ....... ee 15 4 
ERIE. ccccccncesecccee nominal 
LONDON POTATO MARKETS.— Marcu 30. 
Per Cwt. Per Cwt. 
s d 8 a 58 d sd 
King Edwards ........ 9 6told 6 Blacklands ...0..-ccess 5 6to9 0 
ere 5 6 7 0 DOU dendcucqeesuae 6 0 90 





Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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Good to ine oi 6 ccs i ee ton— a nom Geen oo ccenees 27 36 
Central An eles 6 60 | Mania "GQ Grate, can.. 125 0130 0 | Cochin, cut.... ..100 0120 0 
_—i oo MB Oi? 6 3.6 8 AprilJune ...... 35 5 Lard—Irish bladders 68 0 76 C Do small rough .. 67 6 0 8 
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fee Gea tas ao 8 Ghidretm D8 Hides 0 8 ON | pick row oct : Pearl ....+.. percwt 17 6 25 8 
Armeute,lumap.per tones 0 90. 8 ae Bellies fa De do 06h Os | BangoouNad.... 1 9 0 2 | TEA-daty 104, Brtah 
Athen pots papewt 60 9100 8 8 Dressing fli foo: | ee wee me | hee teks 
ashes, sees cwt erican .. . q // OKO, .....-2-eeeee 
Peart dodo"... nom Oe | BeRegcamao $0 6 6 | French .......2.:500 1700 | Broken Pekoe s... 0125 2.0 
Dieaching pwar. p.tm 15/0/0 16/0/0 0600 ae 8AGO—Pearl,per cwt 26 0 30 0 Orange Pekoe...... 1 lg 110 
Drax, crystals ..cewt 29 @ 0 0 0 0 0 | METALS—B. Copper 2s & 8 een 86 00 Broken Orange.... 1 14 2 42 
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PRELIMINARY ANNOUNCEMENT. 


Tue PORGUPINE-DAVIDSON GOLD MINES, Ltd, 


(Divided into Preferred and Ordinary Shares of 5s. each). 








Formed in 1921, this Company has acquired the whole of the property and assets of the Davidson 
Consolidated Gold Mines, Limited, owning the Davidson mine. This property has already been developed to 
a depth of 600 ft., and underground workings have proved the existence of an ore body of great width, value 
and persistency. While the full length of the ore body opened up has not yet been ascertained, the ore 
(including probable ore) already disclosed is estimated by Lieut.-Col. Rowland C. Feilding, A.R.S.M., 
M.Inst.M.M., the well-known Geologist and Consulting Engineer, at 350,000 tons, averaging $11 per ton 
extractable value—equivalent to a gross gold content of approximately £ 1,000,000. 

To equip this mine with a mill capable of crushing at the rate of 175,090 tons per annum, and to provide 
working capital for further development, 


800,000 Preferred Shares of 5/- each 


will shortly be issued at par. The Preferred Shares will carry the right to two-thirds of the profits distributed 
annually until 100 per cent. has been paid thereon, and thereafter are entitled to 20 per cent. non-cumulative divi- 
dend in priority to the Ordinary Share Capital, the wholeof which has been subscribed for in cash by the Vendors. 


Prospectuses and Application Forms will be obtainable on Monday, April 3rd, from the Head Office and 
Branches of the National Provincial and Union Bank of England, Limited; from the Head Office and Branches 
of the National Bank of Scotland, Limited; the Brokers, Messrs. J. Silverston & Co., 4, Copthall Court, London, 
E.C, 2, and Messrs. Charlesworth, Bennett & Company, 3, Copthall Buildings, London, E.C.; the Solicitors, 
Messrs. Linklaters & Paines, 2, Bond Court, Walbrook, London, E.C., and the London Agents, Mitchelson 
Partners, Ltd., Pinners’ Hall, Austin Friars, London, E.C. 





er YO. ite io ‘ou 9 
ve Mieadueedateaeea "| The Bank of New York | Investor’s Monthly Manual 
cnn ‘i National Banking A ‘ati (Established 1964). 


The MOST COMPLETE PERIODICAL RECORD 
A quarterly dividend of FIvE per in existence of the dealings, throughout the United 


<ingdom, in every description of stocks and shares. 

; has been declar h we ; 
cont. (59%) a declared by the ABSOLUTELY FREE FROM ANY CON. 
Board of Directors, payable on and NECTION WITH ANY FINANCIAL HOUSE 


R1O TINTO COMPANY, LIMITED. 


_ 


Notice is hereby given, that the Forty-ninth 


N E} SSRS. OSTRE R B ROS. have a 283rd Consecutive Dividend THE 
| 
ORDINARY GENERAL’ MEETING of the | 


Shareholders will be held at the Offices of the after April 1, 1922, to stockholders OR SPECULALIVE AGENCY. 

Company, 8, Lombard Street, London, E.C., on f dof M h 21. 1922 — 

WEDNESDAY, the 12th April, 1922, at half-past of record of Mare ’ . Post free 1s. 8d. on 

twelve o'clock precisely, for the purpose of receiving . aii . Annual Subscription £1 1s. » 

the Directors’ Report and Statement of Acconnts, | FRED’K C. METZ, Jr., Cashier. rs 

for the Declaration of a Dividend, and for other | ces : 

purposes, | March 14, 1922 3 Arundel! St., Strand, London,W.C.2 
Holders of Share Warrants to bearer who desire 

to attend can receive a Ticket of admis ion, on | 


depositing their Warrants in accordance with the | 
Articles of Association three days prior to the | 
Meeting, at the Company’s Offices in London. 


The retiring Directors are The Earl of Denbigh | 
and Sir Arthur Steel-Maitiand, who, being eligible | 
for re-election, offer themselves accordingly. | 

The retiring Auditors are Messrs. Turquand 
Youngs and Co., who, being eligible for re-election, | 
offer themselves accordingly. | 

The Transfer Books will be closed from Saturday, | 
the 15th, to Saturday, the 29th April, both days 
inclusive.—By order of the Board, 

J. GORDON MACLEOD, Secretary. 
Offices of the Company, 
3 Lombard Street, London, E.C. 


3lst March, 1922. 


Repels Colds and Influenza. 








The WORKS and LIFE of WALTER BAGEHOT | ( Sxeeeepeepeerre : 
EDITED BY Mrs, RUSSELL BARRINGTON | 1 DRINK AND: ENJOY 


bs 5] 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The ‘ Works” P 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 3 : 


** The Life of Walter Bagehot 
By his Sister-in-L (Mrs. R ARRINGTON). With portrai da * 
ster heodeetien ahs the Original Binding) z las. oat. (1914. The Finest the World Produces 


f- LONGMANS, GREEN & CO,, 39, Paternoster Row, London, E.C. 
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12 mee NUMBERS 
Che Manchester Guardian Commercial 
Edited by JOHN MAYNARD KEYNES. 
on 
to Reconstruction in Europe is the concern of the hour; without great and concerted effort there canbe 
™ no return to industrial and financial stability, no recovery of trade and employment. 
= The Manchester Guardian Commercial, as a contribution to the settlement of these difficulties, has 
.. undertaken one of the greatest enterprises in the history of Journalism. It will publish, under the 
oh editorship of Mr. J. M. Keynes, a series of twelve special numbers, in five or six different languages, 
fon dealing with the financial, economic and industrial conditions of Europe and written by the chief 
authorities of Europe. 
ide Special staffs of translators have been engaged and all arrangements made for the world circulation 
which the eminence of the contributors will ensure. Exchanges, tariffs, public finance and credit, 
communications, emigration, food supplies, raw materials, the prospects in Russia—these and kindred 
topics will be dealt with by some of the greatest living authorities and the whole series will be the most 
complete guide to the problems of reconstruction that has been anywhere attempted. 

An important and novel feature will be the BUSINESS BAROMETER, which will consist of a 
ted series of charts and tables prepared by experts in Great Britain, the United States, and the chief European 
Vi- countries, setting forth the current and probable future tendencies of world finance, trade, prices, employ- 
\rs, ment, and so forth. This barometer will constitute a new departure in the presentation of economic facts, 
- and will be the most authoritative graphic survey published. The European sections will be compiled by 

the London School of Economics, assisted by correspondents abroad ; the American section will contain 
hes the BUSINESS BAROMETER prepared by the Economic Research Department of Harvard 
on, University, which has an influential circulation among business men in the United States. 
ITS, 


The list of writers so far arranged for the earlier numbers includes, among other distinguished 
son public men :— 


Mr. LLOYD GEORGE (who will contribute an intro- Lord ROBERT CECIL, 
ductory message). Dr. BENES (Prime Minister of Czecho-Slovakia), 
naan Mr. ASQUITH, Dr. WIRTH (the German Chancellor), 
M. PAINLEVE (former Prime Minister of France), Dr. RATHENAU (German Foreign Minister), 


ORD 


Signor AITTI (former Prime Minister of Italy), 


Economic and business authorities like 


Sir WILLIAM GOODE (late Chairman of the Austrian 


M. LENIN, 


Sir WESTCOTT ABELL (Chief Shipping Surveyor, Lioyd’s 


Section of the Reparations Commission), Register), : 
— Sir A. GOLDFINCH (late Director of Raw Materials at Sir FREDERICK LEWIS (Chairman of the Furness, Withy 
son. the War Office, now Chairman of the British- Steamship Co.), 
USE Australian Wool Realisation Association), State Stee SGHROEDER (of the German Treasury), 
M. BUISSON (French ex-Minister of Mercantile Professor CASSEL (Currency Expert attached to the 
Marine), Brussels Conference), 
M. VINOENT (French ex-Minister of Labour), Dr. GIANNINI (Commercial and Financial Attache to the 
Sir JOSIAH 0. STAMP (late Assistant Secretary Board Italian Embassy, London), 
of Inland Revenue), Dr. MELCHIOR (Head of the German Financial Experts at 
C.2 Sir LEO MONEY (late Parliamentary Secretary the Paris and Spa Conferences), 


Ministry of Shipping), Dr. CUNO (Chairman of the Hamburg-America Line). 


Other names will be announced shortly. Mr. Keynes will himself contribute a number of important 
articles on the subjects on which he is the leading authority in Europe. 

The first number will deal mainly with questions of foreign exchange, the consideration of which will 
be among the chief tasks of the Genoa Conference. Its chief feature will be an article in which 
Mr. Keynes puts forward a definite scheme for the stabilisation of the chief European exchanges. 

The numbers will be printed in English, French, German, Italian, and Spanish. 

The first will appear on April 12th, and successive numbers at intervals of two to three weeks. 

The price of each Reconstruction Number is ts., post free, or from an agent; or an Annual 
Subscription to the Manchester Guardian Commercial; 16s. home, 18s. abroad, entitles the Subscriber to the 
12 Reconstruction Numbers free. 


To the Publisher, 
THE MANCHESTER GUARDIAN COMMERCIAL, 
Guardian Building, Manchester, England. 

I enclose 12s. for the 12 Reconstruction Numbers. 

Address 
I enclose 16s. for M.G.C. 1 year with Numbers. 

Address in U.K 
I enclose 18s. for M.G.C. 1 year with Numbers. 

Address Abroad 


Reconstruction Numbers desired in English, French, German, Italian or Spanish. 
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CREDITO ITALIANO. 


: = E 3 Lire 300,000,000 
ee ee ee ee ee ~ 90,000,000 
Deposits and Current Accounts at 31 st December, 1921 » 4,419,768,340 


Head Office of the Bank—MILAN. 


Branches: Acireale, Arezzo, Asti, Bari, Barletta, Bergamo, Biella, Bologna, Bolzano, Brindisi, Cagliari, Oarrara, Casale 
Monferrato, Castellammare di Stabia, Catania, Catanzaro, Chiavari, Chieti, Civitavecchia, Como, Ferrara, Florence, 
Foggia, Frattamaggiore, Genoa, Iglesias, Lecce, Lecco, Leghorn, Lucca, Messina, Milan, Modena, Molfetta, Monza, Naples, 
Nervi, Novara, Oristano, Ozieri, Palermo, Parma, Pinerolo, Pisa, Porto Maurizio, Rome, Sampierdarena, San Giovanni a 
Teduccio, Sassari, Savona, Spezia, Taranto, Terni, Torre Annunziata, Torre del Greco, Trento, Trieste, Turin, Varese, Venice, 
Ventimiglia, Vercelli, Verona, Voghera. 


Capital fully pa 
Reserve 





BALANCE SHEET, 3ist DECEMBER, 1921. 





ASSKTS. LIABILITIES. 

Cash and Balances at ca!! with Banks . os -» Lire 888,870,678.85 | Capital.. oo ove ove oe ove on +» Lire 300,000,000. 

Bills receivable on Italy, England and other Reserve Fund... ... ee 80,000,000. 
Countries es = -- 4»  2,689,112,549.05 | Deposits and Saving Accounts ... ove eee oo 885.382.416.90 
Loans against Collateral Securities . fe oo 6 263,755,9C1.25 | Current Accounts... ws wee weep 8,024, 385,924.25 
Current Accounts ... oo one «= 9» 1,140,148,870.80 | Acceptances on Account of Customers... ... ae 31,247,112.30 
Investments .., oe — ee a a = 113,257,404.35 | Cheques Outstanding oe eco (wee eee oo oe 187.433.284.50 
Participations on -— oo so oo 17,719,552.35 | Sundry Creditors... oo eke 89,877.509.95 
Freehold Bank Premises os on ie one en 12,610,000. Guarantees on Account of ‘Customers ‘is - - « 91,033.505.60 
Sundry Debtors ___... sii i 41,071,475.90 | Rebate on Bills annals aeeag next year - ie 16,108,003.10 
Ounement Liabilities against Guarantees ” 91,033,505.60 | Net Profit ... ove te 42,005,181 .65 
Lire 5,257,469,938.15 Lire 5,257,469.938.15 
Securities belonging to Clerks’ Provident Fund ... ,, 12,567,583.75 | Olerks’ Provident Fund as per contra ... oo ee 12,667,583.75 
Lire §,270,037.621.90 Lire 5,270,037,621.90 
a entetienaetitilinini 


At the Annual General —— held on the 28th March, 1922, it was decided to allocate the Net profit as follows: 


To Reserve Fund . ove _ on ae ion = in + Lire 10,000,000. 

» Directors... be ae ie a om ca a » _ 1,582,456.05 
. Shareholders as ‘Dividend 8y ssi 7“ ess sco eco + 27,000,000. 

» Balance carried forward ... on on on in mn cee »  8,422,725.50 





Lire 42,005,181.65 





LONDON BRANCH: 22, ABCHURCH LANE, EQ.C. 4. 


Managers :—D. A. HORNER. Joint Manager :—P. ASHER. 
F. N. SCHILLER. Sub-Manager :—J. MILLER NESS. 
Transacts # General Foreign Banking Business, Correspondent of the Royal Italian Treasury. | 
Telegrams: “ ITALOCREDI, CANNON, LONDON,” Telephones: 7802-7803 Cll. 





WEsT SPRINGS, LIMITED. 
(Incorporated in the Transvaal.) 

NOTICE TO SHAREHOLDERS. 
FIFTH ORDINARY GENERAL MEETING. 
Notice is hereby given that the Fifth Ordinary 

General Meeting of Shareholders in the above 
Company will be held in the Board Room, Second 
Floor, " The Corner House,’’ Johannesburg, on 
Monday, the 29th day of May, 1922, at 11 o'clock in 
the foren on, for the following business :— 

1. To receive the Reports of the Directors and 
Auditors, and to consider the Balance Sheet for 
the year ended 8ls' December, 1921, 

2. To confirm the appointment of Mr. E. G. 
Izod, as a Director, in place of Mr. J. R. Leisk, 
C.M.G., resigned, and to confirm the appointment 
of Mr. A. F. Lyall as a Director in place of 
Mr. W. S. Saunders, resigned. 

83. To fix the remuneration for the past audit, 
and to appoint Auditors for the ensuing year. 

4. To transact such other business as may be 
transacted at an Ordiniry General Meeting. 

The London Transfer Registers of the Company 
will be closed from the 22nd April to 26th April, 
1922, and the Head Office Transfer Registers from 
the 22nd May to tne 12th June, 1922,al!l daysinclusive. 

Dated Johannesburg, 27th March, 1922, 

By order. EDMUND SHEPHARD, 
Secretary to the London Committee 
London Transfer Office : 
5 London Wall buildings, 
Fin bury circus, E. Cc, 2. __ 2th Mare h, 1922. 


MASON & BARRY, LIMITED 
(S. Domingos Mine, Portugal). 

Notice is hereby given that the THIRTIETH 
ANNUAL GENERAL MEETING of the members 
of Mason and Barry, Limited, will be held at the 
Cannon street, Hotel, London, E.C.4,on WEDNES- 
DAY, 12th April, at Two o'clock precisely, for the 
purpose of receiving the Directors’ and Auditors’ 
Reports for the year 1921; approving the General 
Balance Sheet at 3lst December, 1921; declaring 
a Dividend and Bonus for the year 1921; the re- 
election or appointment of a Director; the appoint- 
ment of Auditors; and the transaction of General 
Business. 

The holders of Share Warrants to Bearer will be 
furnished with a Certificate admitting them to the 
Meeting upon their depositing Share Warrants 


representing not less than ten shares, at the Offices | 


of the Company, three days before the day of 
Meeting, together with a Notice in writing stating 
their names and addresses. 

The Transfer Books will be closed from Wednes- 
day, the 5th April to Monday, the 24th April, both 
days inclusive.—By order of the Board, 

HILIP O'D. GREENE, Secretary, 

87 Cannon street, London, E.C, 4, 

29th March, 1922, 
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EVERYBODY SMOKES 


“The MIXTURE OF 


PLAYER'S MATCHLESS MERIT.” 
“NAVY" 
MIXTURE 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - 103d. per oz. 
MILD AND MEDIUM - Ij- per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), itd. 


“THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 


CROWN 8vo, G/G NET. 


Press Opinions. 
‘ His indictment of the criminal folly of Bolshevism is most effective.''—Morning Pos’. 
**Bane and thoughtful writing.’’—Daily News. 
‘A sound and rational contribution to political controversy. . . . We recommend 
ery thinking politician to read it.'’"—Saturday Review. 
** Studiously moderate.'’— Economist. 
** An able plea for a great new liberalism.'’—Scotsman. 


LONGMANS, GREEN & CO., 39, PATERNOSIER ROW. 
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ALLIANCE BANK OF SIM .-A, 
With which are incorporated LTo.. 
THE PUNJAB BANKING CO., LTD.; THE DELHI & LONDOr 

BANK, LTO.; and THE BANK OF RANGOON, LTD. 
Authorised Capital es .. Rs. 3.00,0 :,000 
Subscribed & Fully Paid Up Capital... Rs 88,81,50' 
Reserve Fund nae ay .. Rs, 42,00,000 
Reserve against Depreciation of 
| Govt. Paper and other Investments Rs. 13,00,000 

Head Office—SIMLA. 
j General Manager... L. A. Davis, Esq. 
London Branch : 40 OLD BROAD STREEI, LONDON, E.C.2 
Director in Charge: 

THE Rr. Hon. LorD BALFOUR OF BURLEIGH. 
AGENCIES in al! the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
| takes Banking Business of every description, and 
| 


i 


i 





| 
} 


affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates 

Bills of Exchange are purchased and collected; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


! and Uganda. 
| HEADOFFICE: 26 BISHOPSGATE,LONDON,E.C.2 
‘] 


BRANCHES: 
| Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa )} Kenya 
| Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
' Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala j Uganda 
‘Tuticorin Jinja 
~~ cameaaae } Tanganyika Territory. 
| SUBSCRIBED CAPITAL .....-£4,000,000 
} PAID-UP CAPITAL. «++. -eeee-- £2,000,000 
RESERVE FUND ..---seeeeees £2,600,000 


The Bank conducts every description of Eastern 
banking business. 


{CHARTERED BANK OF 

|| INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 

Capital, £3.000,000 Reserve Fund. £3.700.000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavov (Lower Burma) Tientsin, Yokohama. 


The Corporation buy and receive for collection 
,| Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact genera! Bank- 
' 
| 
| 





ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 31st December. 








NORWAY. 


|| CHRISTIANIA BANK OG 
| KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve 
Funds ... ne yee .. Kr. 33,600,000 
Deposits . » 244,000,000 





Every kind 0f Banting ind Exchange 


j Bua ness transac ed, 








Telegraphic Address: KREDITKASSEN. 





IAP? 25 ivdz 


Che Economist, 


| WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors { SIR ROBERT AITKEN 
in India (Stk BERNARD HUNTER 
Manager in London Sik NorcotT WARREN, 


K.C.L.E 
Authorised Capital Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 5,62,25,000 
Reserve ... ... ... .. Re. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 





London Branch: 5, Writtington Avenue, E.C.3. 








Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd 
The Nationa) Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 


Telegraphic Address: CREDITBANKE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancnas: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 








All kinds of Insurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, cimitep 


Established 1837. 





Incorporated 1880, 


Capital Authorised and Issued... £9,000,000 
Capital Paid-up £2,500,000 
Reserve Fund £2,750,000 





Reserve Liability 
of Proprietors £5,000,000 
Gead Office: 71 Cornhill, London, E.C,3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


” 


TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 














EG TS 


NEWSPAPER. 


No. 4,102. 


| 
The National City Company. i 
The National ha New York. | 


Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


cities of the US. and in 
Montreal, Toronto, and 


| 
| 
| 
Offices in more than 50 | 
Halifax, Canada. | 





LONDON OFFICE: GENEVA OFFICE : 
34, Bi hopsga e, 1 Rue Tour de I’lle, 
E.C.2. Geneva. 





BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address “Surolgna, London.’’ 
Telephone Nos.: London Wall 3370 & 3871 (2 lines). 


AGENCIES in all Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed ta ‘ THE 
MANAGER,” 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 





CARTER: PRED i ori ccccccicicccscssccess F'.80,000,000— 
(£6,666,666) 

STATUTORY RESERVE................. F'.18,979,250— 
(£1,581,604) 
EXTRAORDINARY RESERVE....... F’.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal ports in the NETHERLANDS 
INDIES. , 
LONDON CORRESPONDENTS: The National 
Provincia! and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING | 
SHIPMENTS TO THE FAR EAST 
, r ‘ re , * * | 
UNIVERSITY OF LONDON. | 
The Senate invite appl athens for the Sir Ernest | 
Cassel Lectureship in Commerce tenable at the | 
London School of Economics. Salary £50) a year. 
Applications (12 copies) must be received not later | 
than first post on lst May, 1922, by the Academic | 
Registrar, University of London, South Kensington, | 


S.W.7., 


obtained. 





from whom further particulars may be | 
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| Table Cutlery in the United Kingdom, 
| world. 
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THE ECONOMIST. 


(April 8, 1922 


A Copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 


The permission of the Committee of the Stock Exchange for dealing in the stock now issued 
will be applied for in due course. 


The LIST of APPLICATIONS WILL CLOSE ON OR BEFORE 10th APRIL, 1922. 


The Company undertakes to give consideration to provincial applications 
received by the first post on the ene after closing of the lists. 


SHEFFIELD STEEL PRODUCTS, LIMITED. 


(Registered under the Companies Acts, 1908 to 1917.) 
Manufacturers of Table Cutlery, Files, Saws, Pliers, Spanners, etc. 


SHARE CAPITAL 


DIVIDED 


. £4,000,000, 


INTO 


1,250,000 10 per cent. Cumulative Preference and 2,750,000 Ordinary Shares of £1 each, of which 727,001 Preference 
and 1,730,700 Ordinary Shares have been issued. 


There is also issued and outstanding £850,000 & per cent. First Mortgage Debenture Stock. 


ISSUE OF 


£500,000 6 per cent. Second Mortgage Debenture Stock. 


Repayable at par, 
AT THE PRICE OF £80 PER CENT., 


Payab!e as fol’ows:— 


On Application 
On Allotment : 
On the Ist July, 1922, 


£10 per cent. 


£80 per cent. 


Payment in full may be made on Allotment under discount at the Rate of 6 per cent. per annum. 


Trustees for the Second Debenture Stockholders : 


BARCLAYS 


BANK LIMITED, 


54, Lombard Street. E.C.3. 


The present issue of Stock is limited to a total issue of £500,000, and, subject to the outstanding First Debenture Stock of £850,000, will be 

secured by a Trust Deed in favour of Barclays Bank Limited, 54, Lombard Street, E.C., constituting the Stock a second mortgage on the Com- 

pany’s Freehold and Leasehold Land and Buildings, Fixed Plant and Machinery, and certain shares, and a second floating charge on all the | 
remaining assets of the Company, and will carry interest at the rate of 6 per cent. per annum, payable half-yearly on Ist May and ist 
November, the first payment, calculated on the amount paid up on the Stock from the due dates of payment, being due on the Ist November, 1922. 


After providing for all prior charges the Balance Sheet and Report of the Company at Sist December, 1921, show that the Stock now offered || 


will be secured on assets of the value of £2,655,389, thus covering the present issue over five times. 


The Stock, which will be transferable in multiples of £1, will be repayable at par on or before the Ist May, 1942, through the medium of || 


a Cumulative Sinking Fund, commencing in 19235, by equal annual drawings in March of each year, the first of which will be made in 1925 


and the last in 1942. The Company reserves the right to purchase the Stock in open market at a price not exceeding par (but such purchases | 


are not to go in relief of drawings), and to pay off at par the whole or any part (to be determined by drawings) of the Stock which may be out- 


standing, at any time on six months’ notice in writing. 


BARCLAYS BANK LIMITED, Head Office, 
THE UNION BANK OF MANCHESTER, LIMITED, High St., 


54, Lombard Street, 


E.C., and Branches, and 
Sheffield ; Head Office, York St., 


Manchester, and Branches, 


are authorised by the Company to receive applications for the above £500,000 6 per cent. Stock. 


Shareholders and Debenture Stockholders of the Company 


will be given preferential treatment in allotment in 


respect of £250,00) of the present issue. 





ABRIDGED PROSPECTUS. 


Sheffield Steel Products, Ltd., is the largest manufacturer of 
and probably in the 
By the introduction of modern methods it is able to 
produce Table Cutlery, Saws, Files, Spanners, Pliers, etc., in 
larger quantities and at lower prices than any other firm in the 
country. 

Amongst the firms included in its organisation are W. K. and 
C. ‘Peace, Ltd., dating from 1710, and known throughout the 
world for the excellence of its files and edge tools; Joseph 
Peace and Co., Ltd., established over 200 years, one of Shef- 
field’s best-known saw manufacturers; Moses Eadon and Sons, 


————— 


1] 


| 


Ltd., established in 1823, manufacturers of ‘‘ Vingo”’ high- | 


speed and other crucible steels; and Boswell, Hatfield and Co., 


' 
} 
} 
' 
| 


Ltd., pioneers in this country of machine grinding for cutlery | 


and holders of important patents, which enable the Company to 
compete successfully in both home and foreign markets in the 
largest section of its manufactures. 

The linking up of these old-established businesses has proved 
of great value, and the Company has been successful since its 
inception. 

Assets.—The assets and liabilities of the Company, exclusive 
of Goodwill, Patents, Trade Marks, and Licences, as shown by | 
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